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INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 


Books 
Name and Rate. Payable. Close. 

Centrai of N J, 3 @....+.- Jan. 15 Jan : 
Chi, Ind & Louis, 1%..... Jan. 10 Dec. 36 
Chicago & N W, 2% s.... Jan. 15 *Dec. 14 
Chicago & N W pf, 3% s.. Jan. 15 *Dec. 14 
Del, Lack & W, 3 q. ve ae 3 Jan. 6 
Ga RR & Bank, 8 q...... Jan. 15 Dec. 31 
Great Northern, 2% s..... Feb. 1 *Dec. 29 
BES A pemerek, OT Gwe cece Mar. 1 Feb. 2 
 £ oa ae ee eee: Mar. 1 Feb. 2 
Kea City So pf, 1 q...... Jan. 15 *Dec. 30 
Louis & Nashville, 3% s.. Feb.. 10 Jan. 15 
Norf & Western pf, $1 q.. Feb. 19 Jan. 31 
Northern Central, $2 s.... Jan. 15 Dec. 30 
Northern Pacific, 1% q.. ae 1 Dec. 29 
Phila & Trenton, 2% s.... Jan. 10 Dec. 30 
Pitts & W V pf, 1% a.... Feb. 28 Feb. 21 
Reading, Gi @......-cseses Feb. 8 *Dec. 16 
Reading ist pf, 50c q..... Jan. 11 *Dec. 29 
Pe SC TE, . ss tepwewee Jan. 15 *Dec. 29 
UN I RMREA OC, 3% G@....-- Jan. 10 Dec. 20 
‘ Tractions and Utilities 


All America Cables, 1%q. Jan. 15 Dec. 3 
Appalach Pwr pf, 1% q... Jan. 15 Dec. 30 
Boston Con Gas pf, 3%... Feb. 1 Jan. 15 
Brooklyn Boro Gas, 2.... Jan. 10 Dec. 390 
Central Power pf, 1% aq... Jan. 16 *Deec. 31 
Ches & Pot Tel pf, 1% q.. Jan. 15 Dec. 30 
Cemmonw’h Pr pf, 1% q.. Feb. 1 ‘*Jan. 10 


ke eS OP ee ere Jan. 15 *Dec. 30 
Detroit Edison, 2 q....... Jan. 15 Dec. 20 


Duquesne Light pf, 1% q. Feb. 1 Jan. 1 
Edison E! Ill (Boston), 3 q Feb. 1 Jan. 15 
Elec Securities pf, 1% q.. Feb. 1 ‘*Jan. 19 
Louisv G & E pf, 1% q.... Jan. 15 *Jan. 1 
Manchester Tr, . & P, 2 q Jan. 16 *Jan. 2 


Mass Ltg 6% pf. 1% q.... Jan. 15 *Dec. 2 
Mass Ltg 8% pf, 2 q...... Jan.. 15 *Dec. 26 
Mich G & E pf, 1% q..... Jan. 20 *Dec. 31 
‘Mich G & E prior lien stk, 

Sis nb 06656 60'60 0 he 60.0 Jan. 15 Dec. 31 
Montreal Teleg, 2 q....... Jan. 15 Dec. 31 
Nev-Cal Elec pf, 1% q.... Jan. 30 Dec. 30 
Nor States Power, 2 q..... Feb. 1 Dec. 30 


Nor States Power pf, 1% q Jan. 20 Dec. 30 
Ottumwa R & L pf, 1% q. Jan. 15 Dec. 30 
Pacific Gas & El, 1%q.... Jan. 15 *Dec. 30 
Pacific Gas & El, 2 stk. 


ih tin Se *Dec. 30 
Le ey Wis be cbeces Jan. 30 Jan. 15 
Phila & West pf, 62%cq.. Jan. 15 Dec. 31 
Va Ry & Pwr pf, 3 s...... Jan. 20 Dec. 3 
Va Ry & Pwr pf, 3 s...... July 20 Dec. 31 


Wash Water Pwr, 1% q... Jan. 15 Dec. 22 
Wash Water Pwr, 1 ex.... Jan. 15 Dec. 22 
West Penn pf, 1% q...... Feb. 15 Feb. 1 
W Penn Power pf, 1% q.. Feb. 1 Jan. 15 


ee 








Resources Over 
$73,000,000 


The Girard National Bank 
Philadelphia 

















SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 
[tAPtD ADDRESSING MACHINE {@ 


BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 

















DUN’S REVIEW 


Books 

Name and Rate. Payable. Close. 
Western Power pf, 14%q.. Jan. 15 *Dec. 30 
W StGé&E pf, 1% q..... Jan. 15 Dec, 39 

Miscellaneous 

Alliance Realty, 2 q...... Jan. 16 Dec. 28 
Allied Ch & Dye, $1 q..... Feb. 1 Jan. 15 
Am Sales Book, 8......... an. 15 Dec. 15 
Am Bank Note, $1 q...... Feb. 15 Feb. 1 
me Bee Bee ic se cevivcnce Jan. 25 *Jan. 10 
Ree Bee BE. BT Gee cevsces Jan. 25 *Jan. 10 
Me SO. De Dec wiccscvvce Feb. L Jan. 11 
Am Laun Mac pf, 1% q... Jan. 15 Jan, 5 
Am Rolling Mill, 50c q.... Jan. 15 *Dec. 30 
Am Rolling Mill pf, 1% q. Jan. 15 *Dec. 30 
Am Shipbuilding pf, 1% q Feb. 1 Jan. 15 
Am Shipbuilding, 2 q..... May l April 14 
Atlas Brush pf, 2 q....... Jan. 15 *Dec. 30 
Atlas Powder pf, 1% q.... Feb. 1 *Jan. 2 
Austin Nichols pf, 1% q.. Feb. 1 Jan. 15 
Bab & Wilcox pf, 1% q.. Feb. 1 Jan. 15 


Babcock & Wilcox, 1% q. April 2 Mar. 20 
Bayuk Bros Ist and 2d pf, 

15 *Dec. 30 
Bee ch-Nut P pf B, 1% q.. Jan. 15 Dec. 30 
brit E Steel pf B, 1% q.. Feb. | Jan. 13 


Bush Terminal, 2%....... Jan. 15 *Jan. 8 
Bush Terminal pf, 3...... Jan. 15 *Jan. 
Ce eee Been E£ Gecwccnes Jan. 25 Jan. 15 
Clinchfield Coal, 1% q.... Jan. 15 Jan. & 
Cities Service, 4% m...... Feb. 1 Jan. 15 
Cities Service, 1% scr..... Feb. 1 Jan. 15 
Cities Service pf and pf B, 

ee a 68 eam acne ew Feb. 1 Jan. 15 
ee ee 6 so ck be 0.66% eee « Dee. 15 
Corn Prod Ref, 1% q..... Jan. 20 *Jan. 2 
Corn Prod Ref, 3 ex...... Jan. 20 *Jan. 2 
Corn Prod Ref pf, 1% q... Jan. i5 *Jan. 2 
Cee Ge CM, GE Gi cicdce’ Feb. 1 *Jan. 3 
Creamery Vackage, 50c q. Jan. 10 Dec. 30 
Creamery FY’kage pf, 1% q Jan. 19 Dec. 390 
D, L & W Coal, $1.25 q.... Jan. 15 Dec. 390 
Eastman Kodak, $1 ex.... Mar. 1 ‘*Jan. 31 
Globe-Wernicke pf, 1% q. Jan. 15 *Dec. $31 
Harb-Walker Ref pf, 1% q Jan. 20 Jan. 10 
See Geeeee, BU Gecvccdécvsce Jan. 15 Jan. 3 
Int Mer Marine pf, 1% q. Feb. 1 Jan. 16 
Int Paper pf, 1% G..cccss Jan. 15 *Jan. 8 
McAnd & Forbes, 2% q.. Jan. 15 *Dec. $1 
McAnd & Forbes, 2 ex.... Jan. 15 ‘*Dec. $1 
May Dept Stores, 2%q.... Mar. 1 Feb. 15 
Moon Motor Car, 37%c q.. Feb. 1 Jan. 15 
Moon Motor Car, 12%c ex. Feb. l Jan. 15 
Moon Motor Car pf, 1% q. Feb. 1 Jan. 15 
Nat Biscuit new, 75c q.... Jan. 15 Dec. 30 
Nat Licorice, 10 sp....... Jan. 9 Dec. 21 
8 eee Jan. 15 Dec. 6 
N Y Transportation, 50c.. Jan. 15 *Jan. 2 
Nova SS &C pf, 2 q..... Jan. 15 Jan. 0 
Ohio Fuel Supply, 2% q. Jan. 15 Dec. 30 
Ohio Fuel Supply, 2 ex.... Jan. 15 Dec. 30 
Otis Elevator, 2 q......... Jan. 15 *Dec. 30 
Otis Elevator pf, 1%q... Jan. 15 *Dec. 30 
Pacific Oil, $1.50........ -. Jan. 20 Dec. 15 
Pennsylvania Salt, 2% q.. Jan. 15 *Dec. 30 
Prairie Pipe Line, 2 q.... Jan. 31 Dec. 27 
Proc & Gam 8% pf, 2 q... Jan. 15 Dec. 23 
Spalding (A G) & Bro, 

De GN, cnn s bwin s Gane eke Jan. 15 Jan. 6 
Spalding (A G) & Bro Ist 

ie. ee eee ee Mat | Feb. 10 
Spalding (A G) & Bro 2d 

nn ar Ws 6644 34% 6a eee 2 Mar 1 Feb. 19 





THE NECESSITY OF 

CREDIT INSURANCE 
@_ Credit Insurance begins when you 
Fire Insurance stops—when your mer. 


chandise has left the protection of yous 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 
All Principal Cities 
J. F. McFADDEN, President 
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Books 
Name and Rate. Payable. Closé. 
Sterling Products, $1 q.... Feb. 1 Jan. 12 
Superior Steel lst and 2d 
i Mh ts ae 6. oe bie w 68 Feb. 15 Feb. 


Tran & Ww Steel F, 50c q. Jan. 10 *Dec. 
Trumbull Steel pf, 1% q.. Jan. 10 Dec. 
United Alloy Steel, 50c q. Jan. 10 Dec. 
United Alloy Stl pf, 1% q. Jan. 10 Dec. 
U S Ind Alco pf, 1% q.... Jan. 15 *Dec. 


U S Radiator pf, 14....... Jan. 15 Dec. 15 
U S Realty & Imp, 1% q.. Mar. 15 Mar. 8 
Victor Talking Mach, $2 q Jan. 15 Dec. 30 
Victor Talk Mach pf, 1% q Jan. 15 Dec. 30 


Weber & Heilbroner pf, 

Bee Mises saewodnadawe hes Mar. 1 *Feb. 23 
Westinghouse A B, $1.75 q Jan. 31 Dec. 30 
Wurlitzer (Rud) Co 8% pf, 


D McGee sass ee eeiesaness Mar. 1 Feb. 19 


* Holders of record; books do not close, 








Smaller Beet-Sugar Production 


N a preliminary estimate, the United States 

Department of Agriculture places the beet- 
sugar production in the United States at 
about 691,000 short tons from the 1922 beet 
crop of 5,243,000 short tons. Production in 
each of the years 1920 and 1921 reached the 
record total of a little more than 1,000,000 
short tons. 

Cane-sugar production in Louisiana and 
Texas is estimated at 242,000 short tons, 
compared with nearly 328,000 short tons in 
1921. The average yearly production of sugar 
in Louisiana during the last ten years has 
been approximately 227,000 short tons; in 
Texas, production has never exceeded 10,000 
short tons and was 3,300 short tons in 1921. 
Cane-sugar production of 1922 is a little 
below the average, although much below that 
of 1921. The Texas cane of 1922 was sent 
to Louisiana for sugar and molasses manu- 
facture. 

Only 606,000 acres of sugar beets were 
planted for sugar in 1922, production of beets 
averaging nearly 9.76 short tons for each of 
the 537,000 acres harvested. The sugar con- 
tent of the beets, as well as the extraction, 
is slightly lower this year than that of the 
1921 crop. 





DIVIDEND NOTICE 
INTERNATIONAL PAPER COMPANY 


New York, December 27th, 1922. 
The Board of Directors have declared a regu- 
lar quarterly dividend of one and one-half per 
cent. (1%%), on the preferred capital stock of 
this Company, payable January 15th, 1923 to 
preferred stockholders of record at the close 
of business January 8th, 1923. 


OWEN SHEPHERD, Treasurer. 








~ FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 

















110 William Street, - NEW YORK ~~ a 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bidg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 
UTICA—The Clarendon Bldg. 
QUEBEC, P. Q., CANADA, La Banque 
Nationale, Rue St. Pierre 
LONDON, wag 18 St. Swithin’s Lane, 
E. C.3 Cabie “ Adoriest”’ 
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THE WEEK 


O change from the favorable tendencies in business 

is noted as the new year opens, and in some quarters 
the gains have been further extended. As the results 
of 1922 are analyzed, it becomes increasingly manifest 
that the early promise of commercial revival was ex- 
ceeded in different and that the adverse 
failure exhibit is mainly a reflection of past depression. 
An advance of about 16 per cent. in the wholesale com- 
modity price level is one of the evidences of market 
recovery, but the rise of production in some basic in- 
dustries is a still more significant feature. The record 
of iron and steel output leaves no doubt as to the de- 
cisive character of the Improvement in that quarter, 
while the building construction boom has had a large 
influence in strengthening conditions generally. In 
view of the fact that many of the weak spots have been 
eliminated, there seems reason to expect a continuance 
of the upward trend of business, despite the foreign 
complications and some other elements of uncertainty. 
With merchandise stocks well liquidated in most eases, 
buying for replenishment is of larger volume, and it 
is an encouraging sign that there is now more disposition 
to anticipate future requirements. 


instances, 


This is a phase that 
not only appears in industrial sections where employ- 
ment of workers has increased materially, but which 
also is observed in agricultural communities of the West 
and South, where a better sentiment prevails. Reaction 
in grain prices has come after a sharp advance, yet 
cotton is maintained on a high basis and official statistics 
show that the purchasing power of farmers has been 
appreciably enhanced. . 


The year-end tightening of the money market, which 
was a natural development, soon. disappeared, rates 
turning easier early this week. After call loans had 
been made at 514 per cent., the quotation was reduced 
to 314 per cent., the lowest level touched since the middle 
of November, and some transactions outside the Stock 
Exchange were reported at 3 per cent. Coineident with 
the relaxation in day-to-day money, time funds were 
available at concessions, 434 per cent. being named for 
all periods. While gold continued to come in from 
Kurope, most of it from London, official statistics show 
that imports last year were on a much smaller seale 


than was the case in 1921, the eleven months’ returns 
indicating a decrease of about 60 per cent. In eon- 
trast, exports of the precious metal increased moderately. 


It had been expected that pig iron output in Decem- 
ber, despite holiday interruptions, would reach 3,000,000 
tons, and the actual make was 3,086,898 tons. To find 
a parallel for this total, which is nearly 90 per cent. 
above last vear’s low level, it is necessary to go back to 
October, 1920, and aggregate production in 1922, in- 
cluding charcoal iron, was a little in exeess of 27,000,000 
tons. A further substantial increase in active furnaces 
during December is reported by The Tron Age, fifteen 
furnaces blowing in and four going out last month, and 
203 furnaces were at work on January 1. The number 
of furnaces in blast more than doubled last year, as 
only 125 were in operation at the beginning of 1922. 
With the opening of the new year, the general pros- 
pects are highly favorable, and it is now less of a buyers’ 
market than had been anticipated. 


As had been foreshadowed, the new year opened with 
textile markets in a firm position, and with an upward 
price tendency in different quarters. The higher levels 
already named in primary divisions will later be passed 
on the counters, and indications point to continued 
resistance to advanced prices in consuming channels. 
Reports of retail holiday distribution, however, hav- 
been of an optimistic character, and substantial quan- 
tities of merchandise are expected to be moved at the 
clearance sales now in progress. An encouraging fea- 
ture is the increased buying power and disposition in 
agricultural sections, which is beginning to be refleeted 
in more inquiries for goods for future delivery. The 
new Vvear started with textile production at a high point, 
some mills running over-time, and the general labor 
situation in the industry is more favorable than was the 


case a year ago. 


The hide trade and allied branches still refleet holiday 
and year-end characteristics, but the general outlock is 
promising. At the opening of the new year, tanners are 
in an improved position from the standp-int of hold- 
ings of old stocks of leather, and the markets disclose a 


firm undertone. Wiere prices have been readjusted, 
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the declines are not large, and most sellers are not dis- 
posed to grant concessions to force business. While 
seasonal dulness now prevails, an early renewal of buy- 
ing 1s expected, and there also is prospect of inereased 
activity in footwear channels. In the latter quarter, 


GENERAL 
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pending style shows and conventions at present attract 
chief attention, but the current month may conceivably 
bring larger purchasing for Spring requirements. In 
the main, the new year has started rather auspiciously 
and a confident tone is manifest. 


BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Fall River mills are reported to be operating 
at full production, and cotton sales are now running over 
200,000 pieces weekly. Prices are firm and now average 
about 20 per cent. over the low point of last year. Stocks 
of cotton textiles generally are reported low, particularly 
in shoe goods. There is a growing disposition to place 
orders farther ahead, but the mills are not anxious to take 
forward orders at present prices. Cotton yarn business is 
comparatively dull, but prices are increasing. Wool growers 
are asking extremely high prices for the new clip, and the 
market is firm; it has been rather dull, but more sales are 
now being reported. 

Calfskins have been active, but the general hide market 
is dull and prices are weak. Shoe manufacturers are delay- 
ing until late in the month in making purchases. The gen- 
eral trend of shoe production has been upward during the 
past year, and considerable activity is now reported by 
dealers in shoe findings. Jobbers report satisfactory busi- 
ness, with a shortage of both men’s and women’s overshoes. 
Tanning materials are somewhat more active. Prices are 
strong. 

Lumber and building materials have been quiet, with 
prices firm. Hardwood continues in good demand. Holiday 
travel exceeds the normal by about 25 per cent. and the 
Boston postal district showed an increase of about 25 per 
cent. over activity last year. Stormy weather interfered 
with the retail trade during the week. Imports of coal into 
the Port of Boston during 1922 were more than 1,527,000 
tons, mostly from Scotland. This coal is now quoted at 
about $14 for anthracite and $10.75 to $11 for bituminous 
loaded on cars. The ground fish catch during the week is 
reported at 2,225,000 pounds, compared with 1,147,000 
pounds for the week a year ago. The total catch for the 
year is reported about 6,000,000 pounds in excess of the catch 
of 1921. 


NEWARK.—The new year starts off with more general 
confidence than there was last year, with greater activity 
in nearly all lines. Inventories so far completed indicate 
that operations for the year just closed have been satis- 
factory and, in many instances, better than was anticipated. 
Manufacturers are gradualy getting under way after the 
holiday and inventory period, and most of them report 
steady business. Retail trade is rather dull, though, on the 
whole, it has been very good. Collections are fair. 


PHILADELPHIA.—A very satisfactory holiday business 
with retailers has strengthened the encouraging outlook 
for this year. The Christmas demand was very good for 
staple merchandise as well as for fancy articles and lux- 
uries. While the seasonal dulness is evident, there has been 
less falling off in trade than is usual. The cotton yarn busi- 
ness has been very satisfactory during the past three 
months, and further improvement is expected after the slow- 
ing up of the holidays. Cotton remains firm, and active in- 
quiry for yarns causes higher prices. There has been less 
quietness in the wool business than usual during the holi- 
days; prospects for the immediate future are very good. 

Some shoe manufacturers report that dealers are more will- 
ing to place orders for future delivery than they have been in 


the past two years; these manufacturers are booked to 
capacity for their entire Spring production. Others report 
that there are less orders for Spring delivery than usual 
at this time of year, and they attribute this to the un- 
certainty of the style situation. 

The volume of business in electrical supplies is fair, but 
the profits are not so large as they were in the previous year. 
The price of materials has been gradually advancing during 
the past few months. Producers of and dealers in cement, 
bricks, lime and similar materials have confidence in an 
active demand for Spring trade. There has been some ad- 
vance in prices, owing to increased costs of production. 
Freight conditions, while somewhat improved, still have 
a retarding influence on deliveries. The demand for heavy 
chemicals and dyestuffs continues fair, with prices firm. 


PITTSBURGH.—At retail, trade has the aspects of the 
post-holiday and inventory period, continuing in fair volume 
and stimulated by cut prices to some extent. For the year, 
reports show that results were fairly satisfactory, the in- 
creased volume of the last quarter offsetting the previous 
shrinkage, and the holiday patronage exceeded expectations. 
Dealers in general merchandise have had a good season, 
but collections remain spotty. Bank clearings for 1922 
gained moderately over the figures for 1921, the totals being 
respectively $6,864,842,764 and $6,808,206,145. Consider- 
ing the shrinkage in values of iron and steel and kindred 
products, this increase is significdnt. Combined bank de- 
posits also show an increase. 

The year’s building, at $35,334,733, exceeds all records and 
compares with $23,429,744 for 1921, the best previous year. 
Costs have risen, and, providing this factor does not act 
as a check, the construction outlook is favorable, with a 
large volume of work now being estimated. Also, railroad 
and public improvements are projected on a large scale. 
Bituminous coal output has been limited by holiday obser- 
vances, and spot tonnages have not been so plentiful. The 
demand from Eastern markets has been heavier, resulting 
in more stable quotations. Run-of-mine steam coal is quoted 
at $3 to $3.75 per ton at mine and by-product and gas 
coal has sold up to $5 per ton at mine. 


BUFFALO.—Following a _ satisfactory holiday trade 
which included all kinds of merchandise, the usual reaction 
is evident, but special) attractions in the way of clearance 
sales have stimulated buying, and last week showed more 
or less activity in specially featured goods. Stocks as a 
rule are low; short supplies of raw cotton, flax, etc., have 
forced manufacturers of cotton goods and linen textiles to 
advance prices. Rubber footwear has been especially favored 
by weather conditions, and sales have been active. Jobbers 
in shoes are anticipating the usual dulness, but the market 
is more active than it was a year ago. The clothing business 
is well employed on orders booked for Spring. Knit goods 
manufacturers report an active business, notwithstanding 
substantial increases in prices. 

Retail jewelry has been active, and manufacturers look 
for a substantial Spring business. Hardware is in active 
demand and shows a general advance in prices. There has 
been a slowing up in building operations, following an ex- 
ceptionally busy season, but some buildings under enclosure 

















- 





























January 6, 1923 
are being completed, creating an active demand for furnish- 
ings, electrical equipment, and supplies. The coal situation 
appears to have eased up considerably, bituminous coming 
in freely with anthracite sufficient for pressing demand. 
Labor is well employed. 


Southern States 

ST. LOUIS.—Retail business in this city during the past 
year proved very satisfactory, and, while the earlier Spring 
and Summer months showed some depression, the Fall and 
holiday business was the largest ever enjoyed by this branch 
of trade and rounded out the vear 1922 with a good increase 
in sales. There has been a lull since the close of holiday 
buying, but the decrease has 


not been so marked as in 
former years. 


In wholesale dry goods the last part of the 
year has been highly satisfactory. During the first half, 
there was a steady decline in prices, but the second half 
was attended by strength in all lines of merchandise, with 
a very good demand during the entire period, the greatest 
activity being during the last quarter. Retail stocks are 
not large, and the demand for merchandise is expected to 
continue through the months. Wholesale 
business in men’s clothing, hats, and shoes is active, with 
a heavy increase in orders for forward delivery. 


? Cc a 
eariy opring 


reports of public utility companies indicate business close 
to the peak of 1920. Building permits issued during 1922 
totaled $24,982,208 in estimated value, the highest of any 
year since 1906, when the total was more than $29,900,000. 
Architects and contractors report a large 
projects awaiting lower building costs. 


accumulation of 
Sales of electrical 
supplies have been large this season. Hardware trade has 
increased in both tonnage and dollar value, with a parti- 
cularly active demand for supplies used on farms. 
ber was an unusually busy month in the iron 
dustry. 


Decem- 
and steel in- 
Most shops are running full time, with enough 
orders ahead to insure operation for the next six months. 
The whole tendency of the market is upward. Railroads are 
still buying in large volume, and sales to automobile manu- 
facturers and oil fields are holding up well. 
generally, have been good. 


Collections, 


BALTIMORE .—Sooner or later during 1922 most branches 
of trade began to share in the business revival, so that now 
a feeling of optimism as to the future is quite prevalent. 
Wholesalers report that the volume of their sales during tne 
past season was greater than that of 1921, but that the 
percentage of profits'in many instances was less. While a 
number of plants have been closed down for the year-end, 
many are still operating with larger forces. Production has 
been increased by manufacturers of cotton duck, canning 
machinery, packing boxes, drugs and chemicals, tinware, 
tobacco products, structural iren, 


footwear, and railway 
supplies. 


The shipbuilding industry continues to be one 
of the comparatively few that are still experiencing no im- 
provement. The value of the building permits issued in 1922 
totaled $44,199,670, as against $36,191,646 in 1921, showing 
a gain of $8,008,024. 


MEMPHIS.—The opening of the new year finds a note of 
optimism pervading nearly every branch of business and 
industry. The results from the after-Christmas clearance 
sales are thus far very satisfactory, and it is expected that 
those yet to come will result in further large volume of dis- 
tribution. Women’s apparel dealers report shelves nearly 
cleaned out and stocks in general in good condition for the 
new .season. Men’s wear is still moving only moderately, 
but is improving since clearance sales started. 

The bank clearings for December showed a healthy in- 
crease over the figures for the same month in 1921; for 
the year 1922 they were third largest in the city’s history, 
$984,068,708.03, compared with $1,190,104,425.73 in 1920. 
Considering the difference in average prices between the 
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two years, the business volume in 1922 was not much less 
than in the big year. 

Cotton values held close to the season’s highest levels until 
the end of the year, and sales of spots were as large as 
efferings would allow. 


Unsold stocks are small, and it is 
evenerally 


felt that higher prices are assured. Building 
activity is holding up well, and lagor is well employed. 
‘the lumber industry is still hamper=d because of the in- 
sufficient car suply. 


NASHVILLE.—Holiday trade was fully up to normal 
proportions, and retail were entirely satisfactory; 
many stocks have been largely depleted, and it is expected 
that purchases for Spring trade will be larger than usual. 
Jobbing trade for the year has been fairly satisfactory and 
showed a decided improvement over that of the preceding 
year. There is a notable for building supplies, 
many large buildings being in course of construction. Col- 
lections are 


sales 


demand 


more satisfactory than was expected. 
CHATTANOOGA.—Improvement in various aspects of 
puUSsINess is 


evident at the close of 1922. Bank clearings for 
1922 totaled $280,544,708, as against $269,036,529 for 1921; 
the figures for December in the two years are respectively 
$26,600,000 and $23,573,200. Building permits issued in 
922 aggregated $2,552,508 in value, and a large volume of 
building operations is predicted for 1923. Both industrial 
coneerns and agricultural sections are in a better financial 
position. 


MUSKOGEE.—\Holiday trade in dry goods and furnish- 
ines has been satisfactery and shows an increase of 10 to 
20 per cent. that of last year. Jewelry and kindred 
branches show a good volume, but it is a little below lasi 
year’s trade in dollars and cents. 


over 


Collections are still rathe: 
slow, but merchants and others seem to have hopes of a 
zood business for 1923. Bank clearings and building permits 


show good increases over 


last year’s figures, and farming 


conditions are apparently good. 


TAMPA.—Retail trade was fairly active during the holi- 
day period, merchants in some instances reporting a very 
satisfactory volume of holiday business, with prices on a 
firm For the first time since 1918, it seems likely 
that the total value of building permits will be less than the 
figures for the preceding year. Permits issued in 192! 
amounted to $4,649,627, while for the first ten months of 1922 
the figures were 92,445,276, and it is not expected that the 
permits for the whole of 1922 will be near those for 1921. 

Indications are that reports on the State’s crops will show 
a substantial gain for 1922 According to the Deceniber, 
1922, crop review, Florida’s principal field crops and fruits 
during 1922 had a farm value of $60,650,000, compared with 
$46,019,000 in 1921. There was a slight increase in the 
area planted, but no marked increase in production except 
for citrus fruits, which form the State’s principal crop. The 
citrus production, from present indications, will be fully 
15,000,000 boxes, as against 13,300,000 boxes in the pre- 
ceding year, the respective values being $32,000,000 and 
522,375,000. The production of corn, oats, peanuts, rice, 
sugar cane, and tobacco was less in 1922 than in 1921, but 
cotton, Irish potatoes, and the hay crops showed increases 
for both acreage and production. 


basis. 


Western States 

CHICAGO.—That the buying wave did not spend its 
force in the record-breaking holiday trade is indicated 
by the satisfactory response made during the past week 
to the annual sales of white goods, underwear, bedding, 
and kindred lines. The public seems to be convinced that 
prices will be steady or go higher, and this stimulates the 
filling of current domestic needs on a liberal seale. A con- 
tinued demand for builders’ hardware, glass, and household 
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furnishings reflects the finishing stage of the large number 
of dwellings and apartments under construction during the 
Fall, and is much larger than usual at this time of year. 
Wholesale trade is quiet, as sales forces are not in action 
yet, but all inquiries point to rather active buying in the 
next few of the made into stocks 
by the large distribution of merchandise in the closing weeks 
of 1922. An upward tendency in the prices of cottons, 
silks, and woolens also is stimulating interest in all textiles. 

Manufacturing opens the year with a slight lengthening 
Buying in the interior is not quite up to the 


weeks because inroads 


of schedules. 


December scale, but is fairly active, and an enormous move 


ment of farm products to market is under way, induced by 


recent high prices—-shipments being so large, in fact, as to 


quot: unusually 


cause some reduction in itions. the mild 


Winter, so far, has made possible building operations in 
vear, and movements ol 


a yl 4 
ina! faa. 


’ — 
exceptional volume for the time of 


materlais are heavy. Merchants are in the city 
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sence ot colder weatner, which would help the movement of 
heavy apparel. 

The year just closed was a record one in building con- 
for this season of the 


still 


struction. Unusual activity continues 
year, and the cost of building material and labor i: 
Permits for the total 
of improvements as aggregating $28,729,795, compared with 
$17,682,510 for 1921. 


a continuance of good business for at least six months. Re- 


increasing. past year showed cost 


Manufacturers of furniture anticipate 


tail stocks are considerably depleted, and orders being placed 


Prices have taken a slight advance, 


with collections fairly good. 


are in good volume. 


DETROIT —Following an exceptionally brisk and profit- 
able Christmas trade, a seasonal lull is evident at this time. 
susiness in general, however, has not fallen off to the extent 
of former years. The department and smaller retail stores 
are conducting extensive clearing sales, with a 
good volume of business. 
many lines. 


resultant 
Stocks are practically depleted in 
Wholesalers and jobbers report that spot buy- 
ing is not now so much in evidence as heretofore and future 
commitments are in greater volume. 

Among manufacturing plants, inventory operations are 
in progress, with a consequent slowing down of production. 
Orders are well booked ahead, however, and the temporary 
lull in this field will be even briefer than usual. Building 
operations continue, though temporarily in a somewhat re- 
duced volume so far as actual new work is concerned. The 
continued absence of snow and cold weather will aid in this 
field. Labor has been well absorbed. 
improvement. 


Collections show an 


ST. PAUL. Shipments of Fall and Winter merchandise 
have been made in addition to filling in and sizing-up orders, 
and the volume is considerably ahead of what it was a year 
ago. Jobbers in dry goods, underwear, men’s furnishings, 
hats, caps, and cothing are now forwarding 
Summer merchandise, orders for which have booked 
for sometime and exceed those of last year. Merchandise 
stocks of dealers are low, and further increases in busi- 
ness are expected. 

Traveling salesmen are leaving the cities to display 
samples of Fall and Winter merchandise, and jobbers gen- 
erally are making plans for an increased business volume 


Spring and 
been 
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over that of 1922. Mail orders have continued good. The 
volume in hardware and butchers’ supplies continues te 
show a slight increase. Collections during the past month 
improved and were quite satisfactory. 


KANSAS CITY.—The total volume of wholesale trade at 
this center uuring 1922 amounted to $657,000,000, which is 
85,000,000 more than in 1921. Factory output in 1922 
reached a value of $539,000,000, an increase of 12 per cent. 
over the previous year’s figures. Livestock valued at $224,- 
600,000 was handled, or a gain of $34,000,000 as compared 
with the figures for 1921. Bank clearings 
crease of $760,000,000 from the clearings in 


showed a de- 
1921. 


1922 than in 


Grain 


receipts were about 25,000,000 bushels less in 


1921. Ficur production established a new higk record; the 
value of the output in 1922 amounted to about $30,000,000 
Postal receipts in 1922 were 15 per cent. greater than in 


1921. suilding operations as measured by permits issued 


] i 1 4 , Fr CoH 
proved to be the largest yet recorded; there were 5,624 per- 
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mits, witn a total vaiue of 925,000,000, In 1922, as 


agvialinst 
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2 valuation of $16,060,000 for the 


highest previous total. 
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Pacific States 
SAN FRANCISCO.—Business in general closed the year 
W ith. 


Orient and in the Islands, 


iY ‘ . roOlwwm™ uxri +l ’ ‘ Bb i 5 a ‘i ‘ poate fay 1099 
!} large voiume, with € ncouraying prospec US LO! Lal catde 
better conditions prevalling in the 
: = _ — . “a sti : — , — a 3 . a £ 
exporters have experienced a return of trade in the past Tew 


months that has not been far short of that of former good 


: 1 j ’ , Ty" ‘ . ,o ‘ . ) lh} 
days. Freer movement by rail Eastward has aided ship- 
> . °* 4 ° , ‘ 7 ‘ 
ments of California’s manufactured products and has 
7 ’ }- ‘2 | ’ : . he "hy 4 QT : 
he Iped to make tnis a record Veal for fruit shipments 


4 - hd 4 > + 4 _ ] . 
Several large new manufacturing plants are reported to be 


under construction, including an £8,000,000 wool and textil 


plant for the interior. 


Jobbers report that sales during the past few months 


have been from 10 to 25 per cent. in excess of those of last 


vear, with an improved demand for the better class of 
merchandise. Some farming sections are still short of ready 


but movements favorable, and 


hanks have required less assistance than usual for the Fall 


money, price are country 


ceason. 
end time 


Collections are better than they were a year ago, 


loans are being met more promptly. 


LOS ANGELES.—RKeports being made for the year 1922 
as a whole indicate that practically all branches of trade 
and industry made gains through the year, although natural 
conditions in some instances were unfavorable. The volume 
of building in 1922 amounted to $120,000,000 in value, as 
against $80,000,000 in 1921. Bank clearings also increased. 
It is estimated that the California returns from the citrus 
shipments reached $95,993,485 gross and $71,366,464 net. 
The livestock business has prospered, and general trade has 
been beneficially affected by strong developments in the oil 
industry. 


PORTLAND.—Retail business continues good, following’ 
the big holiday buying season. Clearance sales, particularly 
ef apparel and house furnishing's, have helped to stimulate 
the demand. With most salesmen in from the road, jobbing 
trade is light. 

There is the usual end-of-the-year lull in lumber pro- 
auction, with a number of mills closed down for a brief 
period for overhauling, but there is no let-upv in the demand 
for lumber. While production of West Coast mills last 
week of 69,481,961 feet was 19 per cent. below normal, the 
orders booked amounted to 82,732,614 feet, or 19 per cent. 
more than was produced. Shipments in the same period 
were 78,910,647 feet, of which 35 per cent. moved by water. 
The demand is strong from every quarter. The Middle 
Western farming and stock raising sections are in the 
market for large blocks of yard stock, which they are find- 
ing difficult to obtain. The call for all kinds of factory 
lumber was never better. Enough car material orders are 














perce “<< 








January 6, 


in sight to keep the mills that make this class of stock busy 
for the first half of the year. Atlantic Coast business 
continues to boom, and it is predicted that these markets 
will take even more Pacific Coast 
1922. 


end for rail 


1923 than in 
again buying heavily, both 
delivery. Export 
steadily, especially with Japan. 


lumber in 


California is for cargo 


trade is also improving 


Prices, it is believed, will 
remain strong, even though the car supply should suddenly 
become normal, as it would take at least thirty days for the 
mills to ship out the stock they have on hand already sold. 


The end of the year found the mills with unfilled orders for 


150,685,595 feet for shipment to domestic ports, 60,916,547 


feet to be exported, and rail orders totalling 8,531 ears. 
rr 1, : > ‘ ] > | . , . : . } 
There has been a moderate renewal of the foreign demand 


{Oo whe: t, and a numbei of saies are reported, nctuding 


, “aa ] ‘ ’ hit byraxry _ _— ‘Yr . ; , “) ’ ‘ ! 
one full cargo, DUT DUYINE from tarmers is not Cassy, ana 


47 Wwe oa «¢ . . | ] ry’ , oo | 
firm prices are asked. The Oriental 


expected revival in the 


cemand for flour has not vet materialized. Apple prices ar 
holding steady with a good clearance of the early red Wint« 
varieties tn the coast markets, while shipments to Europe 
have taken care of a large part of the yellow stock. Th 
Oregon commercial crop is now estimated at 3,780,000 boxe 
compared with 5,201,000 boxes a year ago 
SLATTLE.—The retail shopping district of this city re 


, ; 3 ; , , 
ports one ot the vreatest voiumMme O] ho IaaVv DVUSINeSS While 


Was ever exper nereg Many 


ime to be ahead of the 


establishments report the: 
1919. The retail 


reduced vrice bat 


vol record year o1 


now teaturing the customary 
} . , . ‘ - se . ‘ , | Ve . + ‘ , } ’ ' 
gains, and early indications would point to a good volume 
oft busin pein@ daone gene rally. 
r , - 4099 4] — ; —— ; 1 { MAL 
In 51 weeks of 19: the iumbder inaustry p! duced 140, 
COO V0 f I In selloff 19? the record vear f r th »indnetr 
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the total output was &,54 The total for 1921 


was 00 pel 


L,000,000 feet. 


cent. under the record. Lumber production for 
the third week ef December was 19 per cent. below normal, 
Water ship 


ments amounted to approximately 35 per cent. of the whole. 
The usual Winter slowing down of the industry is responsible 
for the recent slump. 


as against 16 per cent. for the previous week. 


Dominion of Canada 

MONTREAL.— Wholesale business for 
hardly yet got into full stride, but indications on the whole 
Dry 


are all home, and are busy getting sampies 


the new vear has 


+ 


are more favorable than they were a twelvemonth ago. 


goods travelers 
fully revised, preparatory to resuming their respective routes. 
They generally express favorable opinions with regard to 
business prospects, based largely on the fact that stocks 
throughout the country are much 


generally ar¢ 


values 
City retailers have experi- 
enced an active holiday trade, and the usual January clear- 


reduced, while 
tending upward. 


ing sales are attracting shoppers in large numbers. 

As is usual in January, wholesale grocery business is 
quiet, and no changes in prices are to be noted. Sugars 
remain on the basis of $8 per hundred pounds for standard 
granulated, but more insistent upon. short 
terms being closely observed. In the boot and shoe industry 
there is little activity at present, most of the numerous 
factories being practically closed down, owing to the pro- 
ionged holidays taken by the operatives at this season, last- 
ing till after Old Cnristmas or Epiphany. The demand 
for leather in this district is consequently light, and there 
is little inquiry for export, but quotations are firmly held. 


QUEBEC.—Last week was fairly quiet in wholesale 
quarters, but retailers handled a good volume of business 
during the holiday period. At present, inventories are being 
taken. Clothing, shoe, and fur manufacturers report con- 
siderable work on hand, and the booking of orders ahead is 
again noted, after a prolonged period of manufacturing only 
for immediate wants. 


refiners are 
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CALGARY.—Holiday shopping was of fair proportions. 
some produce merchants took a considerable loss in fowls, 
the price declining sharply before the holiday, due to large 
shipments made by farmers. Wholesale merchants report a 
good demand from the Coast and from the Chicago market 
for local turkeys. 

The coal business has kept up well, though the demand 
fell off somewhat last week, due to mild weather. Lumbe: 
stocks on the prairie are very light, but the demand is small, 
and manufacturers report that the bulk of the business i: 
in the Eastern Provinces and the United States. 

VANCOUVER.—Christmas trade has been weil up to 
expectations, jewelry stores having’ done exceptionaily well. 
The severe cold spell and snow which lasted about ten days 


4 . < ~~ stThew ; ' ; ; - } ‘ , ’ 
Lcmporary Closing down of sawmills, and loge ing 


operations are expected to resume ac tivity aiter the Tirst 
f : sn _— ey Fy i ' | ay) 
of the year. The siush and rain of last week stimulated 
th t<;] t+ on hh : ' , . 4 1} . 

ne Yretall b and shoe business somewhat. Collections are 


pt ri ection are reflected the total of 596 
the five-day week as against 407 for th ive-day period 
preceding . year ago the total for five days was 540. 
Insolvenecies with liabilities of more than $5,000 in each 
case numbered 224 this week, an increase of only one from 


last week’s figures present week’s number ts 56.5 pe 


e 


> the 
cent. of the total, compared with 54.7 per cent. in the 


C ¢ ding’ week. kor 


pre- 
the corresponding week in 1922, similar 
nt. of the total. 

Defaults reported from the Dominion of 


defaults amounted to 333, or 61.6 per ce 
Canada, aggre 
than the 76 of last week and the 73 of! 


the corresponding week 


ee ile nd 
eating 71, are less 


last year. Insolvencies involving 
over $5,000 in each instance number 34 this week, as against 
35 a week ago and 


15 last year. 


Below are given the number of failures reported this week, 
the two immediately preceding weeks, and for the corre- 
sponding week last year, the total for each section, and the 


number in which labilities are more than $5,000 in each 
Jan. 4. 1923 Tl Dee. 28, 1922 Dee. 21. 1922)| Jan. o, 1922 
; (iver ver ini (over sia {| (iver , 

Section 5.000) Foetal }) 35,000 rotal |'s5,9000! Fetal igs gag Tetal 
ae 104 150 93 | 152 || 88 140 || 112 Is2 
MEE ceccvcces, SF io2 |] 42 | 105 || 62 OT =|} «121 206 
Pree or a3 5S | 103 |i 58 115 || x2 114 
Pacific . 2s m1 30 | 47 |i 25 51 of} #18 Is 
B Dio vccscccs) SG | OO 223 {07 233 13 || 333 n40 
Canada .. 34 71 ety 16 bob 76 17 i3 





Lower Reserve Ratio Reported.— Net reduction of $53.- 
i00.000 in Federal Reserve note circulation and an inerease ef S14 
1OO,000 in cash reserves, accompanied by an increase of $124,500,005 
shown in the Federal Reserve Board’s weekly 
bank statement issued as at the close of business on January 3, 1924. 


in deposit liabilities are 


In consequence of these changes, the reserve ratio shows 


from 72.1 to 71.3 per cent. for the week. 


a decline 


The statement introduces a new item, ‘‘non-reserve cash.” 
composed of national bank notes, Federal! 


which is 
Reserve bank notes, un 
assorted currency and nickels and cents formerly included in “un 
collected items.’ and subsidiary silver formerly ‘legal 
tender notes, silver, ete.” 


included in 
Gold reserves of the system increased by over $9,000,000. Chicago 
reports an increase of $15.300.000., st. Louis an increase of about 
$15,000,000 and Boston an increase of $14,000,000. 
in gold shown for the Richmond, 
I’ranciseo, Minneapolis and Kansas City banks. 
in gold reserves for the 
for the New York bank. 


Smaller increases 
Philadelphia, San 
The largest decrease 
week, amounting to $43,900,000, is shown 


reserves are 


On the basis of figures at present available it is estimated that 
the United States’ favorable balance of trade is approximately $750,- 


000,000, as compared with nearly $2,000,000,000 in 1921 
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PAINT AND WALLPAPER SALES INCREASING 


While Gains are Due Chiefly to Building Activity, Industrial Demand for Paint ts 


also Strong—Prospects 
(CONDITIONS in the paint and wallpaper trade are much 

“ the same as they were four months ago, special reports 
received by DUN’s REVIEW indicating that the improvement 
then evident is continuing. The production of paints has 
shown a steady increase since 1921, and sales have been 
from 10 to 30 per cent. greater in 1922 than they were 
in 1921. The activity in building construction has been the 
chief basis for the demand, but ear builders and automobile 
and furniture manufacturers have also made their needs 
felt. At least one center reported an increased call for 
enamels, and asphalt preservatives have been in request for 
industrial work, but the general line of paints and varnishes 
has had the strongest demand. Paint prices are firm and 
show a tendency to advance, due mainly to increases in raw 
materiais, particularly oils and white lead. Collections are 
mainly fair. 

Wallpaper has also shown increases in both production 
and sales during 1922 as compared with conditions in 1921. 
f course 


, 
‘>> 
1925 


accounts for the gain in this trade, and prospects for 1! 


The unusually iarge volume of house construction, « 


are generally considered quite good. Prices are steady, 


and no reductions are expected. The detailed reports follow: 


BOSTON. 


1 this city all appear to have had a prosperous 


Manufacturers of paints and varnishes and 


lan! . : 
geaiers | 


year. Although, on account of lower prices during the first 
part of 1922, a few concerns say that they have not made 
much gain in their total business, all have actually sold 
niore goods. Owing to the recent advances in raw materials, 
particularly oils and lead, prices of paints have been in- 
creasing rapidly during the past three months, and som 
manufacturers are now advancing their prices 15 per cent. 
Estimates of the present average price as compared with 
figures a year ago vary considerably. Several concerns re- 
port that their prices are still below last year’s quotations, 
but others say they are about 10 per cent. higher. Varnish 
prices appear to have remained steady. 

There is a general feeling of optimism, and it is the 


opinion that sales in 1923 will continue to increase in 


volume. Collections at the present time are at a low ebb. 
Smaller dealers report that they are rather slower than a 
vear ago, while the larger houses say that they are fair 
and have improved somewhat. 

Dealers in wallpaper report a considerable increase in 
business during the past year over trade in 1921, and all 
are looking forward to increased business during this year. 
Prices have been steaay, and, although there has been a 
slight advance in raw materials, there does not seem to be 
much prospect of a change in quotations for several months. 
Collections have been fair, and there seems to have been a 
slight improvement during the latter part of 1922. 


PHILADELPHIA .—The 
active; prices are higher than they have been for the past 
year or so, and further advances are expected. The outlook 
for 1923 appears to be excellent. It is expected that the 
supply will be adequate and that prices will be firm or 
slightly higher. 

During the year 1922 there was an increase of 15 to 20 


Prices 


paint business is” reported 


per cent. in the manufacture and sale of wallpapers. 
are firm and are expected to continue so, due largely to the 
building construction that is now under way or is anticipated 
in the Spring of 1925. Some wallpaper factories in this 
district are working overtime in supply the 
demand. 


order to 


for this Year are Good 


ST. LOUIS.—Paint manufacturing is an important in- 
dustry in this city and has been increasing in preduction 
annually for the last five years. An increase in prices is 
anticipated within thirty days, as raw materials have ad- 
vanced 35 1-3 per cent. The approximate value of manu- 
factured products in 1922 amounted to $11,000,000. Prices 
are 10 per cent. lower than in 1921 and 25 per cent. higher 
than pre-war prices. There has been a 10 per cent. increase 
in gallonage in the past year over the volume for 1921. A 
large demand is anticipated for 1925. It is claimed in the 
trade that next year will probably excel any previous year 
in the sales of paints and varnish. Buying for Spring ship- 
ments is now heavy, possibly somewhat influenced by the 
probable increase in prices. 

the walipaper situation is favorable, as there 1s much 
work that is necessary, but that has been postponed for 
various reasons. Labor had been high, but was reduced 
20 per cent. last Spring, and the price of wallpaner is now 
about normal, with no prospect of change. Stocks are light, 
and there is no surplus among the manufacturers. Since 
the war period there has been a reduction in the number 
of painters and paperhangers, who were forced into other 
kinds of business on account of the depression, but, with 
work in sight and a good wage, they will no doubt return. 
The distribution of wallaper from this center will amount 
to about $900,000. 

BALTIMORE .—This city 1s an 
center for paints and a distributing point for both paints 


important producing 


end wallpaper. The production of paints in 1922 was about 
19 per cent. greater than in 1921, while the orders bo ‘ked 
‘or early Spring shipments thus far compare favorably 
vith the bookings in December, 1921. December, January, 
snd February are quiet months in the wholesale branch of 
the paint industry; business in December, 1922, was equal 
to that of the same month in the previous year. The prices 


of turpentine have fluctuated more t 
ingredient used in the paint industry; present quotations 


ian those of any other 
are $1.41 per gallon wholesale, which is about the same as 
it was a year ago. Oils at wholesale are quoted at 94 cents 
per gallon, compared with 74 cents per gallon in 1921, an 
advance of about 25 per cent. On the other hand, oil colors 
at wholesale are 10 per cent. less than the 1921 quotations. 
White lead is quoted at $13.25 per hundred pounds for 1922, 
® slight inerease over the price in the preceding year. 
Brushes and other tools declined about 10 per cent. last 
Spring, but later there was a reaction, and prices are now 
at about the 1921 level. Collections are up to the seasonal 
average. 

Wholesalers of wallpaper report an 
per cent. in the volume of their business over their trade 
in 1921: however, as the margin of profit was materially 
less during the past year, practically no net gain was noted. 
Prices are from 25 to 50 per cent. less than they were a year 
ago, while prices of mouldings are 10 per cent. less. Paste, 
both wet and dry, and brushes are about the same in price 
as they were in 1921. Early in the Fall concerns in this 
city experienced difficulty in securing stock from mills, as 
the latter had curtailed production because the dry season 
limited their power. A piece wage scale running for a year 
was signed last June by all manufacturers and employees’ 
representatives. At present, wholesalers are carrying 
nominal stocks, but manufacturers report that wholesalers 
are not placing orders for 1923 shipments as freely as they 
Collections are believed to be about normal. 


increase of about 10 


—_ 


did a year ago. 
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RICHMOND.—Paint dealers and manufacturers report 
an increase in the volume of business, as compared with 
sales in the early part of 1922, of from 10 to 25 per cent. 
While there have 
varnish in the 


and 
two 
increases in the last two months in white lead, and all along 
the line there has been a marked firmness, with the pros- 
pect of a This is thought to be 
due to the increased ecst of raw materials, coal, and othe) 
things entering into the manufacture of these goods. A 
Oistinct shortage 


price advances in 
months, there have 


been no 
past twelve 


paint 
been 


material increase soon. 


is noted in the supply of linseed oii. 
Prospects for the first six months of 1923 are considered 
very good, and prices will, it is believed, rule higher than 


y 


for the corresponding period last year. No predictions are 
made farther 
year, 
will carry them beyond that period. 

The 


per cent. 


‘hd * ° 7 . 
for the first six months of the 


and dealers are not figuring on any purchases that 


ahead than 


demand for wallpaper is re 
than at this time a year 
Prices show little change, as compared with those of 1921, 


and no material advances 


ported to be about 20 


stronyver same 


avo. 


are anticipated. The supply is 


reported adequate. In view of the large amount of build- 


ing under way end the for centinued extensive 


prospects 


operations in this industry, the outlook for the coming 


months is regarded as distinctly favorable. 


ATLANTA.— The paint trade has been good 


torouchout 


the vear, having been stimulated by the unusual amount of 


Dulldinge operation Prices have been firm, and, during 
the past few months, there have been some advance 


However, no special increases are anticipated in the 


future. 


near 
On account of the continued open weather, the volume of 
business remained good up to the end of the year. Manu- 
facturers apparentiy have no difficulty in obtaining an 


° 1 ’ _ a" , 
adequate supply of raw material. Dealers’ stocks are fulle 


than is usuai att 
tinuance of the 


- ri ; 4 > 1 
his season, this being attributed to the con- 


demand. <A good volume of business is said 


to be anticipated during 1925, and a hopeful feeling ap- 
parently pervades the entire trade. 


CHICAGO. 


said to be the largves 


Paint production for 1922 in tonnage 1s 
history of the business. On 

. . | } y } 
account of three years of stoppage, the accumulated Gemana 


} 


was counted yield a big 


upon t business, but the volume 
has exceeded expectations. The large amount of new car 


building and the construction boom have been factors in the 
industrial demand has also been vood. 


revival, while the 


The spotty. 
uniform during the year until recently, when there was a 


1 ’ =e j 5 = Paos , fn 6 ’ | — 
dealers’ demand has been Prices have been 


5 per cent. advance, but, with this increase, prices are ap- 
proximately 50 per cent. below the peak. 
Wall pape 


orders on thelr 


manufacturers are engaged to capacity with 


beoks to keep them busy at this rate well 
Chey are 


into 1923. now in the middle of their season and 


are shipping for Spring trade. Prices have undergone no 


recent change. Collections are satisfactory. 


CINCINNATI.—The paint industry, both from a dis- 
tributing and from a manufacturing viewpoint, was 


unusually good during the year. Despite lower prices in 
general, an increase will be shown in sales of 10 to 15 per 
cent. over last year’s figures. Activity in building has been 
a favorable factor, while the industrial demand is likewise 
considerably improved, this being noticeable especially since 
the settlement of the railroad strike. While this branch of 
trade is now experiencing the usual seasonal lull, market 
conditions are firm, with an advancing tendency, and pre- 
sent indications give promise of an active business for 
1923. 

Conditions in the wallpaper trade are gradually ap- 
proaching normal, the season just passed having been more 
satisfactory than had been experienced for several previous 
years. Advance orders for the coming Spring would in- 
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Sales show 
an increase in volume of 15 to 20 per cent. over last year’s 
business. Prices are steady, with no likelihood of reductions 
for some time to come. 

CLEVELAND.—The 
paint, 


dicate that considerable business is in prospect. 


general trend of business in the 


varnish, and wallpaper trades has been upward 
throughout the past Summer and Fall, and it continues well 
at this time. The large consumers have bought in ear lots 
condition 
manufacturers of 
equipment. 


rather than barrels, a particularly noticeable 


among the automobiles, and 
steady 
both in cities and in country 
good prospect for 


1923, and prices, which 


furniture, 


railway Wallpaper has been in very 


demand throughout the year, 


districts. There is sustained trade in 


these lines for the early part of 


have been firm, give indications of holding steady for 


several months to come. 
DETROIT. 


trade are reported to be more than 


Present sales in the paint and wallpaper 


20 per cent. better than 


those of a year ago, with prospects for 1925 brightening 


steadily. 


The production of paints, exceeding that of 1921 bv 50 
i } ; g : 


per cent., has been well absorbed by dealers and the public. 


i\etail stocks are larger, in anticipation of a brisk healthy 


] ~~ . rind ; sy +i , o6 ‘ strk , 4 
Lradge at flym Drices, stimul: ted \ LLie x A neral ali CIVILY in 
hizildin { | dusters wazrhievh ar . h« 1. , ‘or 
Lhe VNULLGIN®Y trad i rices, WHICH are Lowel than tney were 


a year ago, oifer ho indication of recession, while a slightl 


upward tendency Is expected, and a feeling of 


optimism 


pervades the trade in genera! 


This is not a preducing center of importance for wall- 
paper, but it is a distributing center for a considerable 
trea. Botn wholesale and retail prices are 20 per cent. less 
than they were a year age, and sales fully 33 per cent. 
more than they were last year. 

The leading jobbers repert that raw materials aivanced 


, 


itely labor is slightly higher, but 


this 1s not expected tO al fect Prices bor 


about 10 per eent. and 


some time, if at all, 


as increased efticiency tends to reduce manufacturing costs; 
ly, TOY ° Vv) f . | »}" *g) reet) Te. | ] (| 7 ° | mMNo | } pe 
nowever, no turtner reduction is tcoked tor during the first 
half of 1925. The 


in the immediate outlook. 


business is buoyant, generating con- 


fidence 
DENVER.- 
the same as 


° — 
; *, - 7 
Gi Varnisnes 


Paint manufacturers report prices practically 


In 1921, with prospects of advances in all grades 


and al! liquid paints, caused by recent advances 


on white lead and linseed oil, and very high manufacturing 


costs. Production has increased approximately 10 per cent. 


over the output of 19Z1, ana ji bbers report an increase of 


bout the same percentage in sales. Demand is good in the 


a | 
cities and is expected to continue. 


< 
large r i 


Wallpaper jobbers report a good demand from both con- 
sumer and dealer. Prices were adjusted during the Sum. 


Fall of 1922, and they show approximately a 25 


mer and 
per cent. reduction, with no further change of consequence 
expected though there is a probable tendency toward an 
advance. Sales in dollars were approximately the same as 
The 


expected to become quite active by Spring, owing 


in 1921, with about a 20 per cent. increase in volume. 
demand is 
to dealers’ stocks being reduced to a minimum, and con- 
1 
i 


ditions in this trade look more promising than they have 
at any time during the past two years. 
FRAN( TS¢ ©. 


year for 


SAN manufacturers have 


and, in 


Large paint 


had a_ record production, addition to 


extensive enlargements of existing plants, there was re- 
cently opened the first unit of a new factory that is planned 
to have a productive capacity of 3,000,000 gailons of paint 
per year. The industrial 
created a larger demand for asphalt preservative mixtures, 


increase in construction has 
but this is secondary to the exceptionally great increase in 
the sales of the general line of paints and varnishes. Pros- 
pects for 1923 are encouraging, with 
from present prices expected. 


very little change 


« 


(Continucd on page 22 
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MONEY MARKET TURNS EASIER loreign Exchange Rates Lrregular 


THE foreign exchange market was irregular this week, 





Call Loans Fall to the Lowest Level Since the 
Middle of November 


TONEY on call loaned early this week at 5% per cent., Was comparatively firmer than the continental rates. De 


influenced by the various phases of the conference of the 
premiers on the German reparations question. Sterling 


7 nand steiling, f $4.6334, rose to $4.65%, | ss 
and renewals also were made at that rate. Later, mand steiling, from $4.63%4, rose to $4.65%, but later re 
° » ‘ acted to ‘ LG ‘ %. ve 1S , « mS “y *( + 73 im ’ _ 1d f . 7 
however, the charge for new loans fell to 3% per cent., the ted , Paris frances, from “ 4, ee ae i4, 
Ex- but subsequently receded to 7.238%. Italian lire, from 5.10%, 





lowest rate since November 17, and outside the Stock ; acne of baja ta Plates yy: 
es i advanced to 5.24, reacted to 5.16%, and rallied to 5.17, wnlie 
change loans were reported as low as 3 per cent. Renewals  ,, ss ; ca See ae stan tes 
1} led f ; ler Taio se Hollana guilders, from 39.35, vielded to 59.40 and recovere4 
rradualliy receded from the early nigh rate ot o% per cent. +. @0 EA ' an : ait : 
Bt . é - Bp . to of.00. German marks, from 156, rose to .OLAR, declined 
O ¢ r cent., and new loans also were negotiated late in a eee een _— 40 ' 1: : 
to 4 pel nt., a nN Oa : e negotiated lat back to .0152 and rallied to .0134. Scandinavian rates were 


- “a é rhe ] ") io s) Ti» i¢ ryYyh¢ ney , . ~~ ] ag <> 7 my ‘) ’ g 1] 4 > _ é a SI ~*~ 7 
the Wee . at that ngure e b iiyie rriMTit a A a quote i at z i t (GU Le | as Tr ¢ t!iows: Denmark, from YO D4 tO 20.601: NOTrWway. 
= . > iT . . . Yr. “ ; " 2 4 . rr’ - — » + , 4 ‘ . Lai —_ \ . | 
© per cent. With tne resumption ol business on iuesdaay, from 18.95 to 19.04; Sweden, from 27.01 to 27.06. 
as ease developed in call loans, the offering rate of 5 per Wainy closing quotations of foreign exchange (bankers | 


22% . > 7 , F , . . . ~¥ ' , A. —, v , : 4 
cent. was withdrawn and funds for all dates were obtain- Oliis) In the iNew Yu rk market follow: 


t 








3 tame eens ant nt _ — 1? sat. Mi Pues W: Chiu 
able at 4% per cent. Commercial paper was quoted at 4% . die 
Agi: Steriing ‘heckKs... bated b.O4%4 bet } 6456 1.45) 
to 4% per cent. for the best names and at 5 per cent. for Aer Se ee | Ge om d-dh 1.69 
Paris, CHECKS. «<< b weded My 6.42 i «tap te folk Z 1.07 

others not so well known. Call loans against ac ceptances Paris, cables... tet , 5.42% ers tebe 1.00%, i 
. c 7 , 11 j Merlin, checks.... OU] ' UL L-o OL 1 Vi 3% Ui l-o ; 

were lowered from 5 per cent. to 4% per cent., to conform Berlin, cables..... 01 2-5 Ul2-5 01 O11, O11 
34 - —_— : i eat my Antwerp, checks... eae Ys Sl tb. i. iy tice’ 

with the easier rates on other classes of collateral. bie Antwel caubies bee .s (i 3 y 

=e ’ ?, ‘ JIS. ° . r “f ‘ 
eh } ’ ‘* } ] : . | re theecks : ’ , > Ire wr + , , ty)! 
Government withdrew 568,000,000 from the local depositories : : ee ne eee os 1” 13° it 
’ re caliles +s .2 ee el!.! o% ° owe) “fa ‘ é at'o ied e). ‘ 
. ‘ " ‘ . ° —_ ; . ‘ _ 1. ‘ « \e 

this week. Gold continued to flow in from Europe, with the Swiss. checks...-.  P5.!4 iy + . ~ 

2) > ; . . ryt r SWiss, cables » cee [S.0 LS oe! a v4 ’ 1s ‘ 
bulk of the shipment coming from London. The Treasury Guilders, checks... oD.b6 210 Se U ot).Gt 

' , ; } . . e tyii Lilet s, cnbles a, {) j “i dy ‘) i} , 
announced tnis Wee K Lnatl if ‘ lj (i re¢ TY) . j Olt ali i j  E |’ e’lys ChetcKS ° i .44 | . ] . 4 ter | ».s 

‘/> —— . ; ; ley +7 ; 4 4 ? ‘ é l’. setus, eubles... lo. I i” ] wer | ry i iV 
victory noves in aavance of tnetl MaLUPILY Gate, Mey AU, Denmark heecks.. -0.00 tr] Oo 0.93 Ueda 

: ‘2 ; 1 i] ! 17 } Denmark, cables... ZOU e ~0 .00 20.046 20.00 JO. i 

on presentation, wheth or not they nave been called [0r  oycgen. ‘chect "708 TO ) °6 096 z 

. HWedel, CBeckKs... 4 oer - te - , mw lie te 
_ 5 rn weden ‘ables. . 21.05 27-05 -4 U4 =ti.0s 2.08 
recempnti 1} ‘ fi, CH : ee ‘ - = 
i Norway, ChecKs... 18.80 Ceres i tht 1S.36 is.é9 
Norway, cables... is.>*9 IS .9o5 LOG Is. IS.S3 
Montreal, demand, ISS ro O¢ Je) ome) 3 .UU 
Arsentina, demand 65,00 UU ‘ ‘ ‘ 
AY | , i+; ‘| brazil, demand... I11.S: L1.s% 11.:0 1.62 1. 
Y ‘ . y > -~- s° 4 ‘ 
i oney ( onditions K Sew here Chili, demand..... 0 lees Liverrs bere hU 1.10 abe 
rr Uruguay, demand... 5.00 ° SO.o0 SO.ou S6.00 “G.U00 
Raston i rmvernment | " nist witt draw rn S4 Toa )t) vant 1] ; 
this district, and loeal bant vad St ¢ bere 
funds f r ton lime 2% ontinuin ) ay RB 7 * . 
. | | ~orparison of bank Clearme'’s 

cont {( vinhnt} relat paper is quiet With most sales j : » pel Cent A . 

i‘ rhci Thee . ay (*ga 4 r 1 “a4 ‘ | rw y 11 | T ‘ 5 : « rc . < . , } | 1? a4 a \* 
all money 0/2 ent. Dank a Planes tl ul / ys ING to the holidays, the present week, the prex ‘ing 
Philadelphia bnereased ferings « ceomunercial paper are not «l, WeeOK, ald Fisk Pree POU WEEKS in pre VIOUS Years are 

tnd inquiries from out-of-town institutions are more numerous. The all five-day periods, so that fair comparisons of bank clear- 

sails : he in ¢ i ore ea rifties ~ reer! ipdy ris ‘rai 7 ~ ° — = 4; = " = = 4 » | _ +4 ' - 

. at —— ce the men ported fairly brisk, and rat Ine’s ar possipile. This week’s total fo twenty elties mn 

for money are qucted at 5 per cent. for time and call loans and 4% TY: 1a : wo 47 . 

- ) * the United States is $6,926,170,000; this compares with the 

t« oo per cent. tor choles commercial prulper 

:; > or Pre FAP —— —— ahd he cele, 
ee - much smaller total of $5,756,545,000 for the preceding week, 
Nf Ouis The demand for commercial paper has been fairly . : 
: . < ? “ . . . aba. _— rz . “«, , . ~ > cy ats a > ° . 
: ee , Bapip and shows a 7.4 per cent. gain over the figures for the cor- 
active; both city and country banks are in the market, and offerings : 

. “yee “> “al . Pal _ . ( +)e Pi +) sy" : . a . 
ure insufficient to meet the demand. Rates range from 414 to 5 per responding period in 1922 but a 10.3 per cent. loss from 
eent. Gains continue in both savings and commercial bank seceunts. the tota! for this week in 1921. Of the ag vregate for the 
There is a active deman ry funds toepurchase live ‘ko oan Le <9 ig A=4 =e yi = . : , - 
nhositeh ' no aetive demand foi fund oepurehase Hvestock, and the present week, $2,755,170,000 is supplied by points outside 
demand for eredits from commercial borrowers has been somewhat ) 


: ' we caennaetiy , f New York City and is 23.5 per cent. larger than the 
nore active. Funds with commercial banks are plentiful, and interest of New York ity an | is ) I s | 


rates ure slight, easier, bank lo: lis ranving Irom | > ta) (, ! " ner amount for 1922 and 5.5 per cent. greater than the total | 
cent. for 1921. The clearings at New York City, $4,171,000,000 


Chicago Prenounced strengthening of the banking position was for this week, show a loss of 1.2 per cent. from the figures 
disclosed by responses to the ecalis this week. Deposits show a sub for @ vear avo and a decrease of 18.4 per cent, from the 
tantial increase, the gain in saving ng pecially notew hv, total for the same week in 1921. 


while loans are only slightly higher. The increase in savings from i ¢ t] id everas latlv hank clearings 
. = 4 C(rI11IVoaQ ad ’ TOOK ‘ ¢ b Toye oe ( < } y ¢ ? i ;: »* cs 
September I> to December VO was S86.000,000, to a total ef S542. wures Of rie ween ul IVeTAaAYD ‘ '\ < ; 


$60,000, a new high record for the Chicago banks. The annual re for January to date, and for preceding months, are com- 
ports of the larger banks now appearing show earnings larger than pared herewith for three years: 
in 1921 in spite of the lower interest rates, two of the largest being 





live Days Five Days Per five Daves Per 

24 to 34 per cent. on capital stock and S to 9 per cent. on total capital Jan. 4, 1923 Jan. 5, L922 Cent. Jan. 6, 1921 Cent. 

. . - oe > _ + ave . , aS eee ” 27a) i > 

Ir Qo ‘on rein o ‘oo af y n rr Cen : ve . ile Boston ..... SBOG.S85.000 S206, 000,000 54.1 $373,831.67! ” 

ee ee eee oe ncgpilecrngetevope alse Buffalo ....- $5,482,000 37.0388 .000 + 22.8 44,093,754 1 

and other rates are also the same as they were last week, Invest Philadelphia. n20,000,000 119,000,000 + 24.1 170,491,007 10.5 

. . . . . . ° - \¢ F »)> ape ray 9 ‘ > 725 » - > am 

ment demand is good as usual at this time of dividend and interest Baitimore .. yer 31,000 12s, 929, ++ nye yao be " Us => 

: ; Atianta ...- 15.392,000 11,245,000 + 10.1 18.31.0944 G1 

distribution Louteville .. 31.798,000 19,000,000 4- 67.4 24,877,060 26.8 

New Orleans 94.516,000 55,602,000 + 1.6 55,514,798 . 2 

Cincinnati There is a vood general demand for leans, and rates Dallas ..... 32 784,000 31.717.000 +- 3.4 0.795.250 Hee 

% : : } ~ : . : . GGOS.166.000 482,187,000 + 38.6 605.426.4709 +10. 

are firmly maintained at 5's. and 6 per cent. with the latter quotation Chicago... 4} - —- ont To. oe ert : 

' | Cincinnati .. O7,387,000 92,361,000 28.7 64,702.74 1.1 

ruling. While the investment market remains quiet, there is a fair Cleveland .. LOS, 722,000 87,003,000 + 25.0 147,929,817 —26.5 

. ° . . » > ‘ :9y~-- - ord a AT > ‘ x4 OOS Oo |. 9 ¢* 

‘ ) iT i” bones Oo? nNrices Are s] ne ete: \ Detroit bees 12s ,277,000 S7,170,000 + 47.2 Vd, IIS, a edad ot) 
amount of mquiry fo. nds, and prices are holding stead, Minneapolis . 65,272,000 54,206,000 + 20.4 71,609,873 — 8.9 yy | 
» Cite "hile ban ave rctuate _— =~ Kansas City. 135,144,000 121,683,000 11.1 162,488,627 —16.S8 | 

Kansas City. While bank deposits have fluctuated more than for — 10.422. 000 99329 000 +37 446-179 + 7 9 

some time, the general tendency has been upward. Loans show little los Angeles. 112,075,000 99,812,000 + 12.5 81,964,000 -- 36.7 

. Oo» - ‘ sl » « 

si siatatn atte 7 - : , eteade « . ——e San Francisco 144,000,000 133,800,000 i. 148,300,000 me 

change. Kates continue steady at 6 per cent. Seattle .... 33,048,000 29,047,000 + 13.8 28,547,272 +15.8 

Portiand .. 28,709,000 26,092,000 -+ 10.0 26,519,808 + 8.3 

: Total ...... SY? 755.170.000 $2.231.224.000 + 23.5 $2.611.608,.628 + 5.5 

New York... 1.171,000.000 — 4,220,000,000 12 3 


_ , : ’ 110,901,987 —I1S.4 
The postal recerd for 1922 shows substantial expansion, total 


receipts for the last twelve months amounting to $484,853,000, a Total All... *8,.926,170,000 36,451,224,000 


new high mark or more than 100 per cent. above the figures for ten Average daily 


4.4 $7,722.5305.615 -~10.:} 


years ago. During the past year expenses showed a material decline, Jan to Date. $1.385,234,000 $1,290,644,000 + 7.3 $1,570,360,000 —11.s 
. . — = : . = ~* - *) *) a ee r - 
the total outlay for 1922 being placed at $545,€44,000, as against Dec. ..6-.. Li, 00,000 | 1,080,°18,000 + % »23 1,858,000 $5 


st 


-_ 


1 

1 ; 
1,2.1,734,000 — %.: 
1,324 


I 
l 

OMe. cvvees 1,110,972,000 1,075,513,000 + 
| ,839,000 — 3.! 


$620,993,000 the year before. Oct. 273,701,000 1,054,576,000 +-20.8 
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DUN’S 
CONFIDENCE IN STEEL INDUSTRY 


Outlook Favorable as New 
Largest Output Since 


TPHE outiock for the steel 


Yu ar 
1920 


Opens 


iO} L« industry as the year opens Is 
viewed with more confidence; from: present 


the first half is likely to be a period 


indications, 
of activity practically 
y. In finished lines 


to normal capacity 
of labor that limits 


there is a shortage 
production, but the 
and steei ingots Is ne 


. . ’ . . 
VAY «)} T " oy CS } t r » 9 
we AVY at Lie I} tr ri¢ St point in LuWO \ 


The recent wave of buying’ ha filled Up 


ee eee P 
with various finishing plants ove! é st quarter. With 
Ianto “, } : sfat . } ‘hs . h = . . +i ; mna»ae al R 
Diales ana SUruclLluUural Sna « NOWeVe te Uae LOT ITIaves CIlOSC( 
ox |] . > as . > UY A 4aeehyyy } + } brill , 2 
bail short oO] CAPpacllry, ALLTIV ited to the leli in construecriol 
P + , ’ 
pre | ¢ Al thi ae | )! 
P ° 
4 <i ! ‘ ; ruil atic iis Wii 1}? I 1 at S rIntIO 7 1] 
: ’ | 
rmie) it i! ‘ ‘¥ 4% eve < ¢ * } 4 { } 
i 
: } _ ] 
« V¢ i i ( Ll¢ jl r} I \ «> Cul eMmMe!l { 
1 ’ ] ‘ ' ; ; , 
eae iif ‘ nn iV; Ct ‘ Cit ci Ve cs ( ‘ 
1 t 
! ii 1} t ! } ’ ‘ ) . } 7 rat 
} ‘ . } 7 ‘ } ' , 
dua ind . ( i } ed 2) 4 ( i , “4 cli 
> | ! 
( ‘ 1 ‘ y ‘ ci Nit ’ , ‘ ‘ = 
4 j . ; 
{ t ‘ \ i - 
i . } } 
A 
, 7 i | 2 buying ‘ { neti pfuotTAa 
‘ i tne aSKINe ( ! lV} elt i | i as 
. 1) ‘ ; ‘ 
“7 7 yt) i Pspu i <} ! neet vit ( (i ‘ ua 
} Ped 
eu] ), Pittsburgh na ire 
. } ! ’ ‘ 
‘ runa < \ i ! = Tr} }) A Pry 4 ul i) <1 | ti < 4 } i> «a { 
‘ qgred i>\ ( ry? 1 { t} misc ne t ' } T mw { Ve 
4 A i ss ’ 
‘ ! | .Y 
not, a : et, I qd ali\ J rin: 1) Re iron ft . 4 
] 4.3 ‘ | + : 
( ptin tna Lite ‘ I ‘ I i 4 In 
. . . . ° =~ 
| is rye r} che hed ? ad <itl + Ya (] tre | i> aif Le i iS!¢ 
: : ’ 17\4 i .« +) , ! ry? ‘ ] 1 
ion is now qgquovea at 29 and o20, valley, Whi rr Sselile 
Ve mne t —*) {? } *? } ’ hae yt q*] teqd “7 NS 4) 
remMalns at " i uUrNnACe ¢ © it jUOTeCa AL FS.9U 
. ] « } «) , , , 
and Dos At Ove e an round) ( kk up to SIU, at Oven Aver- 


lecember, as compiled by W. P. Snyder 
& Co., piace Bes ASI $24.567, 
Valley, the loss on the latter grade bei 


cl peing over - per ton 


from that of the previous mont 


Other Iron and Steel Markets 


Philadelpil ia piecregscqd ] ted inn ot the iron aha fee] 
market, and firmness in most products is a distinctive feature Un 
filled tennage is reported as increasing. Some dulness was experi 
enced durin part of last week, due to tie approaching 


holiday, but increased activity 


is expected Manufacturers of loco 
motives report the receipt of good orders during the past few we ks 
and are operating at 75 per cent. of capacity. Shipyards show some 
improvement, and industrial plants generally are more active. Pig 
iron is firm, ceke ts rood demand, and the general situation is 


reported as showing increasing strength 
RButfalo The soft 


\ 


coal situation appears to have xdjusted itself, 


operating at 70 to SS per cent. of capacity, with 
orders booked sultfic i rit { 


? 


and steel mills are 


to meintain this ratio for some. time to 
come. Pig iron is in fair demand at $25 to 2S per ton. Fabricating 
plants are busy, but they experience some dilficuity in 
material and embargoes ¢ 


some extent 


obtaining raw 


2 shipments have retarded operations te 


Chicago.—-Steel production in the district continues at about the 
same rate as in recent weeks——-S2 per cent. for the 
and 75 per cent. for the principal independent. 
about 


leading interest 
Placing of orders for 
10,000 railroad cars has brought new inquiries for 


materints, 
the Pullman company 


market for about 4.000 
stock are heavier than ever. 


agione being in the 
tons. Inquiries in the market for rolling 
and demand for track materials also holds up well, as does that 
from implement makers and miscellaneous manufacturers Pig iron 
is steady at $28 per ton. 


a 
Cincinnati.—It is believed in the iron trade that the new year 
gives promise in general for a 


year advances, 


steady 
Inventories are well liquidated. There are no sur- 
plus stocks in the vards of consumers, and sales last week were 
unusually large for the holiday season. Prices remain firm. The 


coke market is strong, and the demand for domestic sizes continues 
active. 


increase in business as the 


woe ee 
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MIDE MARKETS LITTLE CILANGED 


Business Has 


Not 
Kind Quiet 


Yet 


Calfskins 


he covered Prom Yea 
Hold 


TPHE unchanged. Caifskins, 
however, have continued to display more firmness 
West, with a further slight 


packers. Domestic 


a . 
scrong 


general hide market rules 


in the 
advance secured on Chicago 
packer hides are without features ol 
interest, following the turn of the year. Such tradin;: 
has been passing has comprised peddling lots, and there ha: 
been no movement of account since the middle of 


that Vecemper 


- 24 . = i we 
niadesS Wlil Seli SOMeWNAaAL GOW, 
. , ; ian? } 1; 
Ome ISctance ” Inciageni \\ (quail! 
, j ] ‘ . + 
Country hides are let | waiting, and prices ha vet 
i >_> ’ 
| 1 
LO bet LNOTre : Y Gast blishe V\ Ln ii¢ nceinge st I} 
} + - } . 
cyl i] \ Lid l ‘ ua cl iy piay 4 ()) <4 Da t li ‘ - 
? 
minins price pyeaiers have DCel mn ! ! he eV ‘ 
+ ] + 
lealLe, ANG SO rmer low lide pri io no Up pPec 1! 
pore La t ion listed now (,00d bDufi nave old 
a 
1% ! 
' ) ? ‘ . 
bu dye. ANd DU s find diffieult in re} r these pur- 
} ‘ ] } ‘ > ‘ ‘i } ] 
4 \ 9 ’ i ° i ‘ > pCiatil ras OC 
} ’ 7. ’ Tr» 
‘oO i ! i ris " l led ‘ f y } Ll IVIVe 
Pia ico Te rm, now 1 ni 
j : | ] 
ne best sei of Ui yeal é nave old at what 
ii] er p if Lit) LO < tt I i ail « pu’ it (} 7 Le i I 
Arye) Lilie : A ( { hid it) V t ‘ { i | it] \ l Cail ci \ 
} ic] ' cy ' ' } «4 i) ; " ' | 7 
miIcdes are . «t ! ij Wal i ( if) > . <i isi 
4 13 i ¢ ? } | Me yi] ? net iy Z V'] 
i} Pi« a } ‘ ad i ii cA ‘ . iv 
} ‘ \ , | , ‘ . / 
t i Ce} «hi Rititcr It A Tit Arne t ! y ¢ . . * not 
‘ lx, i ? - ‘ L,} ; ‘ A le : 
cit Micvery I ned \ ! oie bricitie and iarge 
| “4 7 p : ln on 1 } 
i 4 ‘ } [ a\ v if VS OLa } rma: < ( lov ; (nan tne 
< Ve viit'é 
+ 7 , : : . , , , P 
| Ieawsc “y — “7 , _ +1, of P - es — 
(al SALGIS, particularly iti the West, are strone ty malin- 
i . « 
. } ? ! ao } . ’ 
+ A ‘ a. a ’ —. ? , ty vss wo ‘ re at Pe ‘ 
Lalnedad. Witn Line renaeney shghtly irmer, Une o} Lcne pac kers 


sold Northern point kill alone 


r up to 19'ec. Chicago city’s 
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last sold at 18'4¢., but nothing has since been offered at 
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high as 19%e. 


T 


kavorable Outlook to Leather Trade 


‘THE leather trade has hardly recovered from the year-end 


and holiday duiness, but holders are more optimistic 


and expectations in footwear channels are that business of 
account will soon be placed. 


Tanners closed the year in 
better shape, so far 


as regards hoidings of old and “dis- 
tracsed” loft f leather. and all i lications are th: } — 
cressead ots ol leuther, ang ail indications are tnat the new 
year has opened up rather auspiciously. 

Actual business in sole leather 


is quiet, but the market 
is not weak. 


Boston reports seasonable dulness, but most 
tanners are not attempting to push sales at the moment. 
In the local market, there are trading possibilities in various 
lines of oak; some sales have been made of regular lots of 


bends, ranging from 1,000 to 2,500 each, at lately prevailing 
prices. 


Offal is reported as still selling in good quantities in the 
Eastern market. Bellies have sold better during the season- 
able slowness in other lines. Occasional sales are effected 
here, with a car of choice heavy scoured oak back shoulders 
moved at 34e. 

Upper leather has shown holiday characteristics, the same 
as the rest of the market. A recent trade occurred here in 
calf leather, amounting to 4,000 dozens and 


comprising 
chiefly C 


grade LM weights, with actual prices withheld. 
Various price lists of different tanners of calf are being re- 
adjusted, and one new list shows a reduction of only 2c. 
on medium weights, with A grade listed at 45c. for heavy, 
38ce. for medium and 35e. for light. Patent leather remains 
quiet, but prices are unchanged and some large producers 
say that they are still securing 36c. for No. 1 large spread 
sides and 33c. for No. 2’s, with one recent sale of 300 dozens 
at these figures. 
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TEXTILE MARKETS OPENED FIRM 
New Fall Lines are Being Prepared and Shown 
in Cottons and Woolens 


pRiM ARY dry goods markets opened firm on the first busi- 
ness day of the year. New lines of merchandise for Fall, 
1923, are being prepared and shown for inspection by buyers, 
and will be priced in the next few weeks. The price tendency 
in many quarters is upward, but with resistance being shown 
in buying channeis. 
Reports from retail stores concerning the volume of holi- 
day business continue of a most optimistic character, and 


inual clearance sales now 


there is a general feeling that the a 
under way at retail will be successful in moving substantial 
quantities of merchandise. New prices that have been named 
in recent months on higher levels in primary markets will 
begin to affect consumers in the next few months, but, as 
most stores are provided with lower-priced goods in stock, 
the values at the annual sales should look attractive. 

been in better volume in the agricultural! 


Tee 
iicaAnD 


Susiness 
sections in the past two or three weeks, and this already is 
beginning to be reflected in more inquiries from jobbers foi 
goods for later delivery for distribution in the Spring season. 
There are 
Summer 
in hand. 

The year opened with production on a very high level, 


4° — S J . . | -_ ¥ 7 . ~ } 
still many wash goods and other Spring and 


° 4 Lia ve . ° , "M5 | “119 14 ny 
lines to be ordered before normal supplies are 


, 


with some mills 
in the needle tra 
future 


the textile industry is more favorable than it was a year ago, 


running over-time. It is somewhat quieter 


des, where preparations are under way for 
Seasons. Generally speaking, the labor outlook in 

, . . : , 
although wage schedules are very high from manutacturers 


viewpoint. 


Staple Cotton 


pike KER prices were named this week on 
De ae om O i } 


Lines of bl In@€LS and 


(,oods Hligher 


several lines 01 
staple cottons for future delivery. 
lightweight napped cottons were opened for buyers’ inspec- 


all season have not yet been 


tion, but new prices for the 
announced. Print 
with trading of 


cloths and sheetings opened very firm, 


moderate volume. Duck markets are un- 


usually strong for this period of the year. New lines of 
wash fabrics for Spring are being shown, and will be offered 
to buyers on the road and when they arrive in town later 
in the month. There have been some small inquiries for 


goods for export, but prices are above the parity of those 
quoted in foreign markets by other countries. 

In wool goods houses, new blanket lines are being bought. 
New prices on men’s wear and women’s wear for Fall are 
expected at any i me; pending their announcement, trading 


is conlined largefy to small duplicate orders for Spring 


fabrics. Siaple dress goods are moving better, and the wide 


interest in some of the new fancies continues. Carpets and 


rugs are very firm, and advances of about 5 per cent. have 
been named on some lines. 

Raw silk markets opened the year firm, and with some 
advances reported. Prospects for the new season are con- 
sidered biight, although the immediate demand for fabrics 
and ribbons is seasonably light. 

New prices are to be named in the next few days on staple 
hosiery. Mills are well employed, though spot buying has 
been light. speaking, the knit goods industry 


starts the year in better condition than at any previous time 


Generally 


war bevan, most of the war surpius cf the Gevern- 
ment having been distributed, and many new lines of outer- 

ar showing signs of an active call throughout the early 
Fall buying season. 


since the 


Cotton bag manufacturers have been steady buyers of cotton goods 
in the Apri’. 


past couple of weeks for deliveries continuing int: 


January 6, 19235 


Notes of ‘Textile Markets 


About 1.500 bales of sheetings have been sold for shipment to 


Red Sea ports 


Very many textile mills, especially in New England, increased their 
capital by stock dividends at the end of the year. 


ikaw silk opened the year with an advance of 40 yen a pound in 


Yokohama. <A silk exposition will open in this city IFebruary 9. 


Novelties in knitted outerwear are beginning to appear for next 


all in first hands. There bas been a large advance business on some 
sweater coats. 
Many New England mills were capitalized on a basis of $10 a 


replacement 


spindle, wilile the costs on today’s valuations run well 


beyond S40 a spindie. 


Some wave disputes are pending in the cloak and suit trade, but 
they are not believed to be of a threatening character. Most of them 
rise from changes in shop practices, 

lioor coverings of all Kinds continue in steady demand. The carpet 


apd rug and the linolcum markets are strong, owing to the require- 


ments brought on by the heavy building operations of last yeal 


at Fail River last week reached 200,000 pieces, 


principally of odd widths and constructions The doffers in that city 
have made a demand for increasect wages that has not been granted. 
(ther unions of workers have decided not to take any action on wae 
! ters U | March, at 1 
Increased Footwear Buying Antreipated foot 
s 4 ' us i ay 
\ market still more o1 ssl Vaiting positi S ran . 
vi the are ving tion to the Chicago exposi hed 
tvie show which will be hel that city next week Some interests 
' Oot the ‘ iO tt r} S] Oi } Wh Will hardly <« i 
ore Ti mtter end | i following the convention of pinnu 
facturers in New Yotk on January 16 and 17. The trade. gen wa! 
al le, g Pe 
OV Tie i 1 it \\ i | ed} hasing cr Pring we 
spe ] ! i \ I s S du {! in ( fi f of the il 
mionin { tte j ns hy ~ iso 7 pov req 





Paint and Wallpaper Survey 
yued from page 9) 


LOS ANGELES. -Most concerns in the paint business in 


7 ic 257 , 4 ‘ —_ ‘ b. 6 oe Fi Bata. ‘ . o n ‘ : 
this C’icvyv i2Ccpore SuUNSTAN IAL Inereases 1h theil sales during 


1 cyrde ‘ . ’ ‘ . _ « j . i . ‘ 
[Y22 as compared with trade in the preceding year. Some 


advance 


believed 


ted, and it is 


for the year of 1923 are 


i prices seems to be generally expe: 
that the 


favorabie. 


prospects quite 
ae - 

Business conditions as regards wallpaper are 
atisfactory, and prices appear to be a bit weak. 


not quite so s I 
Collections in tne trade generally are fair to good. 


SHATILE.—The paint and wallpaper distributing houses 
of this district have done a good volume of business during 
the past year, and they are very optimistic as to the future. 
The paint trade of 1922 was about 20 to 25 ver cent. greater 


than that of 1921, in both gallons and dollars. 


Prices kept 


months of the vear: some 


on avout the same tevel for all 
mall fluctuations were recorded, but they had little effect. 
Lead 
‘ } ve Ware’ ‘Sa! »,y N jc le ’ . , : ' 

advanced on the Coast one quarter of a cent in the latter 
part of December. 


At present prices of staples are inclined to stiffen. 


The supply is ample to meet the demand. 
interior decorating undertakings in this city have inclined 
strongly to enamels throughout the year, and it is expected 
that this trend will continue throughout 1923 and will be 
increased. 

Wallpaper houses report an increased demand for their 
product in 1922 over that of 1921, amounting in some in- 
30 1-3 per cent. The largest increase 
is recorded in sales of the cheaper grades. A decided move- 
ment is apparent away from tinted walls to the use of paper 
covering. 


stances to as high as 


Prices for the cheaper grades of paper have 
ceclined’ as much as 50 per cent. from last year’s prices, 
but the higher grade papers show a much smaller percent- 
age. The trade expects a good volume of business in 1923. 
It is also expected that higher grade goods will show some- 
what of an advance in prices. The demand is expected to 
continue good. 
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COTTON MARKET MAINLY STRONG 
Active Demand Bullish 


Southern Spot News Provide Support 





Consumptive and 


A LTHOUGH opening quotations were slightly above those 
*~ of the previous close, a movement on the part of certain 
long interests to reduce their lines caused a somewhat un- 
settled feeling when trading started this week. After a net 
decline of from 20 to 33 points, however, good support ap- 
peared and prices turned upward. The improving tendency 
continued, and on Wednesday the buying more than offset 
the selling and prices rose until the January option sold at 
26.58¢c., May at 26.83¢c. and December at 26.71c., represent- 
ing a net gain of 15 to 35 points over Tuesday’s final figures. 

During the balance of the week, somewhat uncertain con- 
ditions prevailed, although prices, on the whole, were wel! 
maintained. Practically all news was of a constructive 
nature, reports from the dry goods markets being that con- 
sumptive demand for all kinds of cotton goods was active, 
and that prices had been advanced in numerous instances 
without checking the movement of merchandise. Advices 
from Manchester were also optimistic, and predicted a con- 
tinued brisk demand from that quarter for the staple. 
Bullish sentiment was sustained by the strong statistical 
resition and reports from the South that New England m lis 
were actively seeking spot cotton in that section. Current 
estimates of consumption are 12,500,000 to 13,000,000 bales, 
with a production of around 10,000,000 bales. The takings 
by American mills are running approximately 20 per cent. 
ever those of last season. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Me, cedvecsccscdee Sees  Baoves 26.25 26.58 26.33 26.56 
Pn cette eee 86m ee sues 26.55 26.72 26.48 26.75 
BUOT ccocccccecese ceece Koees 26.61 26.83 26.60 26.:'0 
July *eeeeeeveveeee *# ##* ° 26.35 2t 52 26.31 YAN 65 
pee eeeeee we ee oeeee oeeee 25.22 25.43 25.13 24.7% 
SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues. Wed. Thurs Fri. 
New Orleans, cents.... f{..... f..+-- 245.50 26.50 26.75 26.75 
Mew York. cents...... ate ae 26.45 26.80 26.45 26 75 
Savannah. cents....... 26 .67 26.75 20.05 26.65 
veeton, cents.. 26.45 26.65 26.45 26.45 
Memphis, cente..... 26.75 26.75 26.75 26.75 
Norfolk, centsa........-. A 26.56 26.75 26.50 26.50 
Augusta, cents..... e 26.75 26.88 26.75 206.75 
Ho S| 6 ewccecs 26.55 26.70 26.50 26.50 
Little Rock, cents..... 26.25 26.25 26.25 26.25 
Louis, cents... 27.00 27.00 27.00 27.00 
Dallas, cents.......... 25.80 25.95 25.75 25.75 
Philadelphia, cents. ... ee scotia 26.85 26.70 27.05 27.05 
Greenville, 8. C., cents. 26.50 ae 26.50 26.50 ae ae mane 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 





Fri. Sat. Mon. Tues. Wed Thurs, 
Dec. 20 Dec. 30 Jan. 1 Jan, 2 Jan. 3 Jan. 4 
New Orleans.... 132.50 = oa 132.50 182.50 133.75 
New York...... 133.' 0 anes as 1232.25 134.00 132.25 
Savannab ..... ~ 134.00 133.35 133.75 133.25 
Galveston ...... 132.25 e 132.25 133.25 132.25 
Memphis ...... 143.75 133.75 183.75 133.75 
DT §«¢eee6 oe 3 45 132.80 133.75 132 50 
Augusta ....... 134.05 183.75 134.40 133.75 
Dt we e6« e¢ 132.75 132.75 133.50 132.50 
Little Rock.... 132.50 121.25 181.25 131.25 
i Pies 0 6 x6 135.00 125.00 135.00 135.00 
a 7 ee 129.50 129.00 129.75 128.75 
Philadelphia ... 134.75 Si 131.25 133.50 135.25 
Greenville, 8.C.. —_....... 132.50 132.50 , OB eee 
t Holiday. 
Vontreal.—The year opens with more favorable prospects in the 


iron market. Owing to lowered American quotations, the figure 


for domestic foundry iron was reduced about the middle of December 


by S2 a ton to $33.15, at which figure considerable business was 
done. Since then, however, domestic furnacemen have established 
two advances of 75 cents and $1 respectively, making the present 


spot quotation $34.90, with indications of further stiffening. 





A commercial and industrial fair that was held at Manila, IP. L., 
last February in conjunction with the annual carnival was so suc 
cessful that another fair will be held this vear when the carnival 
takes place in February. 
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WiDKE FLUCTUATIONS IN WHEAT 





Atter Sharp Decline. Market Recovers on Good 


kixport Buying- Improvement ‘Temporary 


PRONOUNCED depression was the outstanding feature 

of the wheat market when trading began this week. 
Opening prices were at a fractional decline from the previous 
close, the May delivery being quoted at $1.22% on the 
Chicago Board of Trade, and almost immediately a heavy 
selling movement was started that sent quotations down 
without any perceptible check until May sold at $1.18%. 
To a considerable extent, this selling was caused by un- 
expectedly heavy receipts and a substantial increase in the 
United States visible supply, while the knowledge that 
Canada still holds a large reserve and will continue to be 
an important competitor in the world’s markets was not 
without influence. Some consideration also was given to 
the fact that the outlook for the Argentine crop is favorable 
and that the movement from that country will soon begin. 
On the following day, there was a rather sharp reversal of 
conditions, sentiment turning bullish on active buying for 
export and a promising outlook for a centinued good busi- 
ness in this direction. Quite an extensive contingent took 
the position that the decline, which amounted to fully 8c. 
from last week’s high point for the May delivery, had gone 
far enough, and that more or less reaction was due. Reports 
of improvement in the domestic flour trade and advices that 
millers were buying more liberally than for some time past 
helped in reviving buliish sentiment, and a renewal of con- 
fidence among those in favor of higher prices was quickly 
reflected in the development of a comparatively active buy- 
ing movement. Quotations were steadily bid up until a 
large part of the early loss had been recovered, when demand 
seemed to be satisfied and the tone of the market again be- 
came unsettled. The depression once more became pro- 
nounced on Thursday, when prices broke sharply. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon Tues Wed. Thars. Pri 
mn es#teeeeee 1.25% Ceeetsa steeds >» cece etme aeme 
ROSH ck ieee 11st 1.20% 1.18% 1.18% 
July Pt) 1.1014 .1.11% 1.10% 111% 
Te, etcoatene *00040 “a6 cme 1.06% 1.01% 1.07 1.07% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon Tues. Wed. Thurs. Fri. 
Dec. in Levees ecee ecee es ee ese 
Rs abinhune: 721 peat 69% 71%, 70% 714, 
July |... 72 aa 69% TY TY, 71% 
eee nA a 71% 70% 71% 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon Tues. Wed Thurs Fri. 
a eeceesecee 42 , ee ame tein paepA nach 
BERD cccccccess 44% 43 $4 43% 44\, 
July ; 2, 40% 41% 41% 42 


rye options in the Chicago 


Sat. Mon Tues Wed. Thurs. ¥ri. 
Dec. eee rr S67 t er adie er 
i” ssbhadeoes 90% 87% “9 S74 SS 5Q 
a” stetcuen oe S3 S314 eeee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


————_ Wheat ——"_{ Flour. -————Corn————_——~-. 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports, Receipts. Brports. 

0 1,773,000 1,369,000 22,000 1.4*9,000 210,000 
Saturday ..... 1.473.000 657,000 11,000 1,369,000 186,000 
a Lowes reves — ceccces cc e6es ee 0 eecse oo eeee 
Tuesday ..... *3,966.000 1,762,000 38,000 1,826,000 450.000 
Wednesday .229.000 2,233.000 20,000 1,750,000 17,000 
Thursday 1,442,000 466,000 25,000 2,021,000 440.000 
sk 9.883.000 6,487,000 126,000 8,465,000 »393,000 
Last Year 2.619.000 4,622,000 98,000 6,286,000 2,262,000 


t Holiday. * Two Days. 





It is reported that stocks of large hides in Russia on August 1, 
1922, were 2,041,403 in number, as against 1,617,470 on October 1, 
1921, and it is stated that these are the only stocks of Russian hides 


that have shown any increase for more than a year. 
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Chicago Grain and Provision Markets 

CHICAGO.—This week has seen heavy selling by 
with a rather sharp downward movement of prices. 
was a disposition to await a better export demand and a 
let-up in receipts. An increase of 2,298,000 bushels in the 
visible supply and of 3,317,000 bushels in the Canadian 
visible, increased the pressure on the market. Receipts are 
heavy at all points and a significant feature of the Winter 
wheat movement is that interior Kansas points report a 
heavy movement of wheat which, evidently, was not to 
apply altogether on December contracts, as there are no 
indications of a cessation. Primary receipts look like the 
movement after harvest. Traders seem to be attaching 
more importance to the liberality of country selling and 
merchandising of wheat, than to legislative efforts in the 
way of financing producers. Moreover, Canada still holds 
reserves of impressive size, and the Argentine crop is just 
ahead. Shipping demand is rather slow, and cash prices 
are substantially lower. 

Selliing of corn has been heavy, with prices lower. Most 
of the buying has been by shorts. Export trade is feature- 
less, and visible stocks increased nearly 2,000,000 bushels. 
The sample market has been weak and receivers generally 
look for continued fair receipts, although some do not think 
they will be so large as for the last few weeks. The weather 
has been mild for the season. Abnormally large feeding 
operations are expected to give the market some support, 
but demand, at the moment, is only fair. 

Oats have followed other grains and the movement of this 
grain to terminal markets is about the same as of wheat 
and corn, although the visible showed a slight decrease. 
Shipping demand is light and cash prices have been easier. 

The week’s visible supply figures show, for wheat, an 
increase of 2,298,000 bushels to a total of 37,673,000 bushels, 
against 49,468,000 bushels last year; of corn, an increase 
of 1,972,000 bushels, to a total of 16,760,000 bushels, against 
23,279,000 bushels last year, and of oats, a decrease of 155,- 
000 bushels, to a total of 32,391,000 bushels, against 67,- 
728,000 bushels last year. 

Primary receipts ‘of wheat last week were 11,219,000 
bushels, against 10,919,000 bushels the previous week and 
2,680,000 bushels last year; of corn 10,680,000 bushels, 
against 9,860,000 bushels the previous week and 6,116,000 
bushels last year, and of oats 5,125,000 bushels, against 
4,586,000 bushels the previous week and 2,527,000 bushels 
last year. Shipments of wheat were 3,707,000 bushels, 
against 3,861,000 bushels the previous week and 1,471,000 
bushels last year; of corn 3,289,000 bushels, against 2,738,- 
000 bushels the previous week and 4,254,000 bushels last 
year; of oats 2,095,000 bushels against 3,146,000 bushels the 
previous week and 2,332,000 bushels last year. 

Receipts of wheat from July 1 to date are 294,481,000 
bushels, against 288,033,000 bushels for the corresponding 
time last season; of corn since Nov. 1 61,212,000 bushels, 
against 56,744,000 for a similar part of last season, and of 
oats since Aug. 1 115,306,000 bushels, against 106,371,000 
bushels a year ago. 

Corn receipts at primary markets in 1922 were the largest 
on record being 393,339,000 bushels, compared with 342,- 
048,000 bushels in 1921. Total receipts of all grains were 
1,137,302,000 bushels, the largest on record with the excep- 
tion of 1916, when they were 1,138,490,000 bushels. Grain 
shipments from Chicago by rail, in 1922, were 155,775,000 
bushels, the largest movement since 1916, and those of fiour, 
10,465,000 barrels, were the heaviest on record. 

Provisions started the week with an upturn in prices, but 
the heaviness in grains discouraged buyers and there was 
a reaction. Shipments of products continue fair and accumu- 
lations are not especially heavy. 
mal for the season. 


longs, 
There 


Cash trade is about nor- 
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IMPROVES 


New Year Begins with Generally Better Feeling 
and Some Sharp Advances 


STOCK MARKET TONE 


HE new year began in the stock market with a con- 

tinuance of the upward movement with which the old 
year had closed. This further improvement did not last 
through the first day’s session, but the action of the market 
on Wednesday indicated in its recovery that much of the 
selling of the previous day was due to profit-taking. A 
strong demand made its appearance, particularly in the low- 
priced oils and motor stocks. The shares of the companies 
in which stock dividends recently have been paid, and which 
are now selling at prices seemingly attractive, were 
especially in the foregound. Motor accessory shares made 
further good gains, and the independent steel shares and 
the railway equipment stocks were notable for the extent 
of their rise. California Petroleum figured prominently 
among the oil stocks. The advance in prices continued 
well into Thursday’s session; while profit-taking reduced 
some of the preceding gains, the undertone was decidedly 
firm. 

The bond market strengthened materially as the result of 
a sharp demand for all classes of mortgages, and more par- 
ticularly for the low-priced rail issues. The advances in 
some of the latter were unusually large. There were in- 
dications that many of the purchases represented a demand 
from investors who were seeking to replace funds derived 
from interest and dividend disbursements. The Liberty 
paper was an exception to the early trend, although the 
various issues later improved in tone. The foreign govern- 
ment bonds were in good demand, and prices moved up- 
ward. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon Tues. Wed. Thurs, Fri. 
: 61.06 71.62 are 71.61 71.68 71.49 71.74 
‘ee 75 47 ae = 8=—ti(ét nee 85.22 85.90 85.32 £5.47 
eS. @ T. 57.28 ae  ~tees 73.80 73.57 73.25 73.62 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
Week Ending 





-—-Stocksa——_—_— Sha res CS BRondsa- —-———--—-. 
Jan. 5, 1925 This Week. Last Year. This Week. Last Year 
turday . 559,700 444,500 $8,074,000 $8,724,000 
Monday .. eT TIT eT F eenee eee were occes 
Tuesday ..... 882,400 891,300 12,695,000 17,988,000 
Wednesday . 952,400 775,00 10,64%,000 16,581,000 
Thureday . 1.27¢,100 *35,400 11,133,000 14,986,000 
t - eee 955.900 577,200 10 800.000 18,520,000 
ae . 4,626, 700 3,524,000 353,350,000 $76,799,000 
* Holiday 





(,eneral Business Notes 


New securities issued during 1922 by railroad, industrial and pub- 
lic utility corporations, according to figures compiled by The Journal 
0; Commerce, amounted to $35,425, 948,320, increase of S789,079.- 
12 over the issues of the vear before. 


an 
‘ 


An estimate published by the Association of Railway Executives 
for the first ten months of 1922 places the average number of miles 
moved per day per freight car at 26.6 miles in October and the 
average weight carried per car in that month at 27 tons, both figures 
being records tor 1922. 


Exchange of bank clearings in London during 1922 increased ap 
proximately 7.5 per cent. over the figures for 1921, but the total for 
the latter period showed a decline of about 1.38 per cent. compared 
with 1920 figures. 


According to figures compiled by 7'/e 
of $459.510,000 will be paid out in dividends and interest during 


January railroad, industrial and traction companies, banks and 
trust companies, the National Government, and Greater New York. 


Journal of Commerce, a total 


by 


Figures recently made public show that the United States Steel 
Corporation had 93.789 common stockholders at the closing of the 
beoks for the December dividend, which represents a decrease olf 


“GIS during the previous six months and of 13,€50 compared with 
the record total of a year Preferred stockholders numbered 
70.469, when the books closed for the November dividend, 
pared with 80.951 in August and 81.446 last May 


ago. 


its) COnl- 
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COMMODITIES Corrected. eaci 












































ARTICLE | This Week | Last Year || ARTICLH This Week | Last Year ARTICLE This Week |; Last Year 
4PPLES: Common..... bbi 3.00 5.00 | Prussiate polasb yellow 35 | ~+ || Neatsfoot, pure....... gal 1.00 1.0% 
thbetuneeen 5.50 | 8.00 | Indigo Paste, soeee dD) 30 40 Palm, Lagos...........1b | . iM _S 
8: Marrow, eh. 100 ip! 10.50 | 5-75 || FERTILIZERS: | Petroleum, cr., at well..bbl 9 3.25 3.50 
Medium, choice..... ‘ a 8.00 2-00 || Bones. ground, steamed | Kerosene, wagon deliv. gal Is 15 
Pea, ¢ o cee. a 8.00 915 | 14% am. 60% bone | Gas’e auto in gar. st. bbis ‘| 4 2% 
. eholee 8.25 | 6.75 phosphate, Chi _ 24.00 | 21.00 || Min., lub. cyl. dark fil 4 ol 40 
jBidbey, choice - = 11.00 | 10.00 | Muriate potash, 80%.. ‘* 35.55 | Cylinder, ex cold test.. °* to ve 
BUILDING T | .. | Nitrate eoda...... 100 ibs 2.60 | 2.25 || Paraffine, 903 spec. er. “| a -) 
. Had. R., 0.00 15, '| Sulphate, ammonia, || Wax, ref., 125 m. D.. . 1b) 3M a 8 
Port’é Ct. bulk at mill bb! — 1.60 | 1.70 || domestic f.6.b. works ‘** “| 3.25 | 2.25 || Rosin, first rua...... ad to zc 
th, Eastern ruce.1000|——s -9. 00 8.50 Sul. potash, bs. 90%... ton 45.67 | 47.50 || Soya-Bean, tk., Coast i 
Lime, f.0.b. fty. . 200 Ib bbl 1.90 | 1.90 | FLOUR: Spring Pat. 196 Ibe — 6.50 | eee lb i 
Ehingiee, Cyp.Pr.Wo.1 1000; 18.00 t.-2> || Winter, Soft Straights. . “I— 5.90 | 8.50 | Spot... e 1v%, " 
ar, clear per eq.i— 4.28 | ° | | re - 
URLAP —_— 9.00) 5.05||GRAIN: Wheat, No. 2 B bu|__ 1.321, | 1.20 || PAINTS: Litharge, Am..Ib 9.65 ee 
— — ™ 7.35) 4.: a ; + + ng a eal 65 fon wo eh “mel lof * oa 
: ° ts, Noa, w eccee “| 53 4 | 45 | aris . Am... 8 =o , 
COAL: fo.b.. min — | Ph Mt Dis tscesenes “i— 1.01 | a1 | ed Lead, American. -elb a an 
Bit, Mig iumpest! “R) te--- | 2.50 || Batler, malting: 222000 «| 1.80 |  1.£0%|| Waneaietg gules n  1E 12 
Bit..Gas runof mine oe | 48 el 2°15 Straw, lx. rye. No.3“ « 1.10 | 25 | . ie fpr ‘| 1 ae ' 1 
ee “a! ital : HEMP: Midway, ship... .ib 14 | 8% || Whi 1...100 Ibs -~ > 
An te, aoe “a aores | a. HIDES, Chi : || Zine, American......... L ee 
“ Pea... « ali 6.05 Packer, No. 1 native... .1b 20 16% | ve - P. R. B...... Zo “9 
OOFFER, No. 7 Bio.....1)  '*"jj5 91%|| No. 1 Texas.........06 © a8 | 16 || pepbalt Paint.........gal] 47 79 47.00 
_ +a 4.. * 15%) 12 oo Doone heameseess “ ai 3 Pavie® <Aspbalt.......ton 44.50 44.50 
OOTI GOO 3 i ’ eee on «| 2) S SVS ASPOAit........ | 
Brown sheet’gs, stand. .yd 15% 12 || Branded oe Thieeee*? 13% ated PAPER: News roll..100 Ibs} 4.00 | 4.00 
Wide sheetings, 10-4... ~ 65 65 ee pe » ean 121, g I k 8 8.40..... ++ el 7%) ot 
Mediocre ets | 2946) 174 No I but aidtersesss fs®| 19 || Beacae Gabalaeds se) ao] 13 
eeeeeeeese eee os : No. 1 Ki “eases rT) 9 *®eeeeeees - a 35.00 
Brown 1 4 y4.. as ioe +9 No. 1 calfekin.......° « ie 3 10 | Sal To i iin vepse | 4.50 
eeeeesee . c. +e ‘ Jf 6 . 2 = 4 35 
Staple cinghamerssres. Soy) 3,,)/ chica, Ci “Guidi «| 1k 30, || Qld Peper Novimis. 100 ibe) 83) is 
eeeree ee 2 ad ° ns baie ra £ ey il ®eeeeeeeees 76 i 
Print cloths, 88% inch. | || PUR Spot- ss eee eee es cI 8%| 7 PEAS: Scotch, choice, 1001bs 8.00 | onan 
ee eeeeeee . eee - 10% 9 r ee 50 0 1 NUM ®eesecese « 118.00 | = 
Hove, belting @uck..:.. “|; 47-49 184 || seeured cokes Bs © 55 | 60 || PROVISIONS, | 
DAIRY: Role ’ a 75 60 || Beef, live......... 100 Ibs!|__. 19 oo 7.60 
nee selting Butts, No. 1,t.r. hy se ri =" os 
creamery, extra .1b/— i. b> MBER: ° 1 bacecese alt 840 | 7.25 
Btate dairy, tubs, finest ¢e = 20 a> Penn. Hemlock, b. ] Lard, N.Y Mid. Ww. + 11.75 ‘)*) 8 
Cunte | = on an ee 27 1, 22%|| priee .......... per M ft 40.00 36.00 | +, ete 25.00 | . a: 
° . rT) . . “ y m Tonawanda Ww eep, WOwccce 2 @ aa aa 2 8.00 | J U 
Peay earhy. faacy -..dogi— 0 Ht || Mo Loam. dae w+ 80.50 | 56.00 || a ONT. 140s dows, «| 1°50, | 7-25, 
eee —_— » . | co . Bes wa. . ey = 
DRIED FRUITS: he " oo | a wel semen | 150.00 | Patter. ee tye fee ‘sh; 38? 
Aattosta ae ar 25 23 || FAS Pl. Wh. Oak, || RICE: Dom. Bey" tb) 7 | 6% 
Citron, fcy. 10 Ib. boxes * 45 ~ 8/4” on eeraeese ee =—-180.00 | 128.00 || p ~ 9 aaaae- 4% 4%, 
» cy. le a 21 is FAS Pl. Red Gum, | i} Blue Rose, choice eeees 4 3.40 
Currants, cleaned...... = 19% + ee eee .. Af 68 88 128.00 | 125.00 | Foreign, 7 No, as = 24 if 23 
Poe ceresess FA oplar, 4/4°%,, * «+ « 133.00 130.00 : Up-river, e rw + ‘ 
Orange peel eereeeeseee Me 21% ag , Pag yg he ee 46 66 105.00 100.00 | Pian. lst tex Glee TT «J 3 + ti 
Peaches. Cal. oaeéard.. 2% % BR. Beech, 4/42 ** « «6 45.00 40.00 ||SALT: 280 Ib bbl... . bp) 3.15 : 
— “ ° - se 12 FAS Bitch, 4/4" | | SALT FISH: | 
Rai "te FRB SE 12% : eet coce % OF 00 155.00 | 150.00 | Mackerel, Fat Norway, 1922 | 
sins, a “tr......Ib 17% FAS Chestnut, 4/4% ** «+ « 135.00 | 180.00 | Ua wi ene aeene 24.00 | 23.00 
Gal, stand. loose mus. 18 16% || FAS Cypress,’ 4/4° || Cod. Grand Banks.100 Ibs} 5.50 | 9.00 
DRUGS & CHEMICALS: (old grades) .... * | 105.00 | 105.00 | SILK: China, St. Fil ist Ib} 8:90 | 8.50 
Acetanilid, ¢. p. bbis...1b 85 29 No. 1 Maheg. | | Japan, Fil., No. 1, Sinshiu' + 8.40 | 7.80 
Acid. Acetic, 28 deg.1001b} >> 2.50 —_ Mapepeesetiegeeeg: -. * % * 6145.00 | 165.00 || SPIGA: Mneccces 44 | 36 
Carbolic drums....... Ib/__ 35 10 FAS H. Maple, 4/4" ** « « 92.00 95.00 || Cloves, Zansibar...... . 25 35 
Citric, domestic... « 52 47 Adirondack Spraee, Nutmegs, 1058-110s.... * i2e| 17 
uriatic, 18’,....100 Ibs 90 1.25 AE eapepagese: oe 4s 38.00 44.00 Ginger, Cochin...... OE 12% | 12 
Nitric, 42 ee es | | 5.25 7 No. ] Com Y Pine | Pepper Singapore, blac ” + 10 P a 
Ozalic ......... es 14 15 | Boards, 124°... «+ «6 47.25 40.00 | = » white ‘+ 13% 13%, 
Stearic, single pressed. .1b 10% 2 || Long Leaf Yel. Pine | cere ae, Mombasa, red.. “ t 3.42 
urie, 60’....100 Ibs 45 69 Timbers, 12x12°,, + « 58.00 49.50 || SUGAR: Cent. 96*..100 Ibs os a ae 
ric crystals ®eeeenes Ib 82 3 FANS Basew'd, 4/4° ee 66 95.00 90.00 Fine gran., _ bbia. se sed e set 
Alcohol, 190 prf. U.8.P.ga) 4.72 4.50 || Douglas Fir . TEA: Formosa, fair.....Ib 28 19 
a 95 bp. c... 1.19 . bers, 12x12°..., + «6 54.00 54.00 || Fine ........cccce. oe & 30 28 
denat. form 5... + 38 44 Clear Redw Japan, low............ * 28 <8 
Alum, lump. Seer rere | | 3% 3% ding, 1/2x5”" . ee « 47.25 43.50 Best teeanu S0ecesecee sd 50 00 
Ammonia carb’ate dom,“ 9% & . Car. Pine Hyson, low........... “ 18 | 18 
Grusaie, a SO 116 31 || Dried Roofers, @ + « $2.00 | 28.50 || Firsts’... .. osecece & 7 ” 
» Copaiba, . “ Ply wood, 8- lack: | BACCO, L’ville '21 : 
Fir, Canada..:..:. gal) 10.75 12.00 Birch, B Grade tin oo 00 0 90.00 80.00 i, ~~ at sht. ib 12 15 
Peru eeeees ee | 2.00 1.40 td. Oak, AA Grade Common 19OO COO 606668 id 16 18 
Secayex, African, crude Ib a zs pees “Oil Ge.seee| ee | 140.00 || Mettem 3.2°°°°°°°°°° 6 38 = 
8, ° 7 v ° . '° e 55.00 Vv. SO@CCoeoesceooesooce ™ 3 
Bi-carb’te soda, Am.300° be 2.15 2.25 Sta: - hy 3 ou Ge 1000 47.50 sees + colory—Common “ 22 25 
senting powder, over ae gee] METALS: Medium ....... Repaane “ ’ 28 ‘ a 
beesas ae anaes 2.00 2 Pig iron: Mo. Ph. ton 29.76 | t VEGBTA S: Cabbage bbi -50 = 
Borax, crystal, in bbi...1b 6 5% basie, valle 7 25.00 | Tet || Onions Poteet erro e ns DAZ 2.00 ye 
Brimstone ton; 14 00 15.00 Pit ree 20.27 21.96 || Potatoes ............ .Bbli+ 3.75 9-90 
C omel, American... . . Ib 1.25 | 82 ay forge, Pittsburgh 28.27 20.96 Turnips, ru bagas..... * 1.75 2.00 
Camphor, domestic... 96 03 °. >? 27.05 21.00 | WOOL, Boston: - 
Castile soap, pure white ‘ 21 22 Billets, Bessemer, Pgh. 86.50 | 98" on Aver. 98 quot.......... 79.50 47.38 
Castor Oi No. 1. 12% 11 forging, Pittsburgh. . 43.00 | 32.00 ||Obio & Pa., Fi 
Caustic soda 76%. .100 Ibs 3.50 4.00 | Open-hearth, Phila... — 42.17 33.74 elaine Unwashed..... “ 56 40 
cure tash........ b 3, | 38 | Wire rods, Pittsburgh. « 45.00 36.00 Half-Blood Combing.... * 55 36 
Cocaine rn? sees 5 | 6.00 || O-B. rails, by., at mill “| 43°00 40.00 || Half-Blood Clothing... : « 48 29 
locaine, Hy drochloride.os he | ‘os Iron bars, ref., Phil, 100 Ibs + (2.325) 1.55 || Common and Braid..... ‘ 36 19 
Oocoa Butter, bulk..... 9 oe 18 00 fron bars, Chicago. ** « 2.35 | 1.60 || Mich. = a g ; 
Codliver Ol,’ Norway. .bbi|+ | ‘og || Steel bars, Pittsb,. « « 2.00 1.50 || Delaine Unwashed..... ee 54 | 38 
Cream tartar, 99%. ° |. 22,7! oS || Tamm plates, Pittsh « “i+ 2.00 1.50 || Half-Blood Unwashed. “ 52 | 34 
Epsom Salts...... 100 Ibs f-e0 | “i. ~=6|| Beams, Pittsburgh. ‘7 « -00 1.50 || Quar-Blood Clothing.... “ 43 <3 
Formaldehyde ......... I 16 | 2 || Sheets, black, No. 28 | || Wis., Mo. & N, 
Glycerine, C. P..in bulk.Ib 18 44 | 6 || Pittsburgh eo as 3.35 | 3.00 || Half-Blood... cose & 47 St 
Gum-Arabic, firsts.....° r+ »7 || Wire Natls, Pittsh. « « 2.70 | 2.50 || Quarter-Blood "’°**** 46 <0 
Bensoin, Sumatra... . ov 1410 | 1 00 || Barb Wire, galvan- | | Southern Fleeces: | _ 
amboge ....... cece. a ‘on | "so || ‘sed. Pittsburgh.. « « 3.35 3.15 || Ordinary Mediums..... ee 45 25 
Shellac, D. O....°°°° ee 1.80 | 2.95 || Galv. Sheets No. 28. Pitts * 4.35 | 4.00 ||Ky., W. Va., ete.: Three- | ‘ 
facanth, Aleppo Ist ‘‘ on | ‘26 «|| Coke Conn'ville. oven. .ton| | _eighths Blood Unwashed “ 54 | a 
Licorice Extract...... * 40 .... || Burnace, Prompt ship, “40 og rg | 2.75 || Quar-Blood Unwashed. . | 52 | 33 
ow [bebe 00060 w 1814 | oF | Foundry, prompt ship, “|4 9 00 3.75 ‘| Texas, Scoured Basis: 
athol” ‘cag *°°"** Ss) 10.25 | 5.25. || Aluminum, pig (ton jo ) Ib| 21% 17 || Fine, 12 months...... ee oo. -. 
Menthol, cases....._- ‘ “| 5.35 | 4.90 || Antimony, ordi ce 6 5%|| Fine, 8 months..... oe 1.20 | O 
Morphine Sulph., bulk. .oz| = ‘| Copper, Eleetrolytic... «| 14% | 13%||Calif., Scoured Basis: 
Nitrate Silver, crystals. wie 91, | 431,|| Spelter, N, Bictesesese “hth 7.40) 5.15); Northern ............. 1,30 SO 
Nux Vomica, powdered Ib| + 43% 15. || Lead, N. Bessescscce ib 7.40 4.:0 Southern .......... ne “ 95 | 64 
CS—Asies ........... bd 11 65 ik. 3 SS pee ensece. han 381% 32 || Oregon, Scoured Basis: an 
SE LMAAD She nenbaene.. a 2.50 2.75 ||. Tinplate, Pittsb., 100-Ib box. 4.75 | 4.75 || East. No. 1 Staple... . 7 1.30 7: 
Bergamot ......._ °° wi— S05 | 5.50 6|| MOLASSES AND SYRUP: | | | pv alley No. 1.......... = 115 | " 
Cassia, 75-80% tech... * +. 4 1.40 || Blackstrap Cs eeeccees BR! 10 | 12 ||Territory, Scoured Basis ; 
um, jobbing lots.... « 6.75 5-50 | Ex. Fancy.........” . “ 57 | 44 || Fine Staple Choice..... a 1.38 90 
Quicksilver, 75-ip Bask 74.00 52.00 ||. Syrup, sugar, medium. ‘| 18 | 18 || Half-Blood Combing.. pet 1.25 | . 
Quinine, 100-0, tins. . .on, ; "50 | ‘60 «||NAVAL STORRS: Pitch bbi| 6.25 | 6.00 || Fine Clothing..... : 1.20 | He 
Rochelle salts POhe@e G66 ao Ib, 19 19 I Rosin, “R’ Paani ae oo) 6.15 5.52141} Pr ed: Delaine. Ceececeoce ‘ 1,80 | ou 
Sal ammoniae. lump... ‘ 1@--| 16 || Tar, kilm burned..:_*° “12.50 9.50 || Fine Combing.....:° °° 08 1.00 | <a 
8a a, American 100 Ibs) 1.20 | 1.90 || Turpentine .....0 077” Balite 1.54 | 87% arse Combing....... er 70 | 67 
Saltpetre. crystals * a 7% | 10 54|| OILS: Cocoanut. Spot N. Y. 1b — 91% | %%4|| California Finest....__ ea 1.25 | . 
Sereaparilla, Honduras. .Ib 50 "| 45 || Crude, tke.. f.0.b., coast Ib| 8 | *5|| WOOLEN GOOD | | 
Soda ash, 58% light 100 Ibe 1.75 | 2.10 || China Wood, bbis, spot Ib) 13%) 13% || Stand. Clay Wor., 16-os. yd 3.25 2.85 
Sede bensoate........ ee 65 55 || Crude, bbis, f.0.b. coast lb + 12 | 11%/|| Serge, 1 Bbeééondcec 2.70 | 42% 
itriol, blue. . seesece @ 6.00 5.65)| Ood, domestic......... gal! 56 42 || Serge, 16-0g.........°° ee 3.87% | 3.371, 
DYE UFFS.—Aan. 32 | 27 || Newfoundland iSeétebaca 60 | 45 || Fancy Cassimere, 13-0g. 236 2.45 | -25 
Bi-chromate Potash, am. Ib 10 | 2S 8 Ge send ac Cccccccccc cD 10%) 8% || 36-in. all-worsted serge. “| 65 50 
hineal, VOR. ...... Mt 33 t34 || Cottonseed Coe cccccces Hit 11.05; 8%%|| 36-in. all-worsted Pan- | 
eee ceeeeee fy 10 814, Lard, prime, city......gal 99 | oS EM eenendala. coco * 60 | 55 
bier -° 777° ianiaee! 9 6% || Ex. No. 1.........°° — 92 | 72 || Broadcloth, ‘S4-in’****” " 3.00 | 2.50 
Indigo. Madras oo 85 | 90 || Tineeed. etty, raw..... %/ 96 | 75 =|! 36-in. cotton-warp serge “ 47%) 45 


+ Advance from previous week. 


: oe, died en eva ft... os. 2 
Advances 31 —Declines from previous week. Declines 24 t Quotation 





$ nominal ° Carload shipments. f.o.b., New York 





DUN’S 


ANNOUNCING 


The TRAVEL NUMBER 
The WORLD’S MARKETS 


On April 25, 1923, THE WORLD'S 
MARKETS will issue its first Travel 
Number, which will form a most com- 
plete manual of information for all 
who are planning to travel abroad for 
business or pleasure. A special circu- 
lar has been prepared describing this 
important number, copies of which 
will be mailed on request. 


This number will be on sale at leading 
news-stands throughout the United 
States and Canada and will be read by 
thousands of business men who will 
travel abroad next year, many of them 
accompanied by their families. Res- 
ervations for space in the Travel Num- 
ber should be made as soon as possible. 
Write for the circular. 


RE\ The \W January 6, 1923 











Se ee 
8 Se yor xe 
ay Saab 


The Giralda, a conspicuous landmark of Seville, formerly the prayer 
tower of the principal Moorish mosque 


Following are the special issues of THE WORLD’S MARKETS for the next six months: 


FEBRUAR Y—Netherlands 
MARCH—\France and Sweden 
APRIL— Italy 


MA Y—tTravel Number 
JUNE—Convention Number 
JULY—Australian Number 


Advertising forms for each issue close the 5th of the month preceding. Make your reservations early. 


Advertising Department 


THE WORLD’S MARKETS 
290 Broadway, New York City 














